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THE MONEY MARKET. 


BANKERS are beginning to change their opinions about 
the future of the money market, for this Thursday’s 


over a million lower than last week and £:1,322,000 
below the corresponding week of last year. The pro- 
portion was 453 per cent., as against 50% per cent. in 
the corresponding week of last year. Some surprise 
was caused by the fact that the heavy amounts due to 
the Bank of England on Thursday were repaid by the 
market, but the margin was evidently narrow, judging 
by the rates paid for short loans. But the tightness 
was partly due to the payment of a million sterling by 
way of probate on the estate of the late Mr Charles 
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call, as the deceased millionaire always liked to have a 
little money ready to hand for underwriting and other 
similar purposes. The revival of the Continental de- 
mand for gold, especially for Berlin, puts an end to the 
hopes that the Bank of England will be able to re- 
plenish its reserve under present conditions; and to 
judge by the rates that are being paid in this market 
by American financiers for October delivery, it would 
seem that New York almost anticipates a Bank rate of 
at least 4 per cent. in the autumn. ‘*‘ We are, as you 
know,’’ writes a leading banker of New York, 
‘* having a period of easy money and very low rates on 
call and short-time obligations. This represents a con- 
viction on the part of banking interests that there will 
be a demand for money at advancing rates next Fall. 
We are doing the best we can with our funds, and still 
keeping them in hand.’’ Paris resold yesterday some 
of the gold engaged on Tuesday. Nevertheless, dis- 
counts continued to harden. The Bank of Bombay 
has reduced its minimum rate of discount from 6 to 5 
per. cent. 


’? 


* * * * 


Our New York correspondent telegraphs :—‘‘ The 
stock market advance is attributed to Morgan leader- 
ship. Some prominent bankers are opposing it as ex- 
cessive. The loans for the Gould system and the 
Pennsylvania are likely to be postponed till the 
autumn. Rumours that Harriman contemplates rais- 
ing money in Europe are authoritatively denied, but he 
is again suspected of designs upon the Gould system. 
Trade conditions favour gold exports, which will be 
necessary unless London takes our securities. The 
Treasury situation is unsatisfactory, but thanks to 
large Customs receipts the deficit may not exceed 100 
million dollars. Another call on depositories is 
imminent. It is denied that the placing of steel shares 
in Paris is preliminary to a new bond issue.’’ 


* * * * 


The money market in Berlin, as our correspondent 
writes, is recovering only slowly from the tension 
of the final week of May, when the monthly settle- 
ment lifted rates beyond expectations. The open 
market discount rate had receded to 24, but moved up 
again by 4 on Wednesday on account of increased offers 
of bills, and the day-to-day lending rate still stands as 
high as 34 per cent. The final return of the Reichs- 
bank for May showed unusually heavy pressure for this 
season, the status weakening by £7,560,000, against 
£6,500,000 at the énd of May, 1908, notwithstanding 
the fact that a further redemption of above 45,000,000 
Treasury Bills occurred. Owing to these operations 
and the demands for the settlement, deposits suffered 
the unusual loss of £8,289,000, as against only 
£2,580,000 a yearago. There is no prospect that the 
official discount rate will be reduced this month. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


' A Fort- |Three Wks.}; A Month 
night Ago. Ago. Ago. 


| yl a | & | 4 
Bank rate.... 
Market rate ..| 13 14 id liz lis 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


(This Week.|Last Week. 


deeetateipiennmninnninmanaematiee a “ 


| A Fort- |TLree Wks. 
i Week.|Last Week. night Ago. Ago 


With Paris... ol 
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RATES of EXCHANGE. =~ 


Month 
Ago. 
Per Mille, 
23 gst us 
14 for us H 
Seagstus | 
2 for us 


| A Fort- |Three wie) 
This Week.) Last Week| night Ago. te ks. 


Per Mille, | Per Mille. | Per Mille. Per Mijje~ 
France.......+.| 1g agst us | 24 agst us | 22 agst us | 2% agst us 
Germany........' for us | for us 1g for us | rs us 
Holland parte st us | 1g agstus 23 agst us 4 agst us 


New York ...... or us forns | 24 forus | 2% for us | 


BRITISH JOURNALISM AND THE press 
CONFERENCE. 


Tue Imperial Press Conference, which opens next | 
Monday, will be of great value if it helps colonia\| 
journalists to understand the conditions ot journalisn 
in London, and the influences which are at work behing 4 
the scenes. It is highly important that there shouylg| 
be no mutual illusions between us at home and oy;| 
kinsmen in Australasia and Canada. It is important, | 
too, that the preposterous nonsense talked about ‘ alj.| 
red routes’ by interested parties should be firmly | 
suppressed. It is still more important that men of | 
character in the newspaper trade at home and in the| 
colonies should get into touch. What, it may bel 
asked, are the present conditions and future prospects 
of English journalism? And what are the qualities tha 
make a good journalist? Perhaps Lord Morley 
will tell us next week. The second question 
is not easy to answer. Candour and _ courtesy 
should be on one side of the shield; independ. 
ence and a sense of responsibility on the other, 
Without these four possessions a journalist is in danger 
of becoming a charlatan, a boor, a mercenary, or a 
conceited ass. If he possesses these, if he remembers 
not to distort facts, or to disguise them, however un- 
pleasant, not to mistake rudeness for courage, not to 
allow his pen to be guided by paymaster or advertiser, 
then he may become not rich indeed, or famous, but 
very useful to society and helpful to progress. The 
growth of trusts, the unscrupulousness of some owners, 
the ill-gotten gains which may accrue from pufling or 
from blackmailing, occasionally make honest men 
despair of the profession. We see and admit the evil, but 
we refuse to abandon ourselves to pessimism. There will 
always be a place for sincere and well-informed crit: 
cism of politics, letters, and finance. If London jour- 
nalism is now too largely given over to cheap sensa- 
tionalism, if there is an evil tendency to suppress the 
individual and to turn newspapers into sheets of ad- 
vertisement, diversified by what is called news, that is 
only because talent and character have been temporarily 
diverted into more attractive occupations. Besides, our 
yellow Press has very little influence, and is really not 
so successful as people suppose. There are many it 
stances in the provinces and one or two in London 0! 
the penny paper developing and continuing to flourish 
on the old lines. 

To the mere newsmonger the most important sub- 
ject of discussion will probably be that set down tor 
the first day, on ‘‘Cable News and Press_ Inter 
communication.’’ At this discussion the Colonic! 
Secretary will preside, and the Postmaster-Genera', 
who is so largely responsible for the communications 
of the Empire, will be present. Suggestions have from 
time to ‘time been made on this subject which cat 
hardly claim to be practical. It has, for instance, been 
proposed that the Mother Country and the sel 
governing colonies should combine in laying a nev 
system of cables, to be devoted mainly, if not excit- 
sively, to the free distribution of news within the 
Empire—a suggestion to which, in the present state 
of taxation and expenditure, no Chancellor 0! the 
Exchequer would dream of acceding. ad 

It has also been proposed that the distribution . 
news should be assigned to a bureau established ant 
controlled by the Home and Colonial Governments. 
Such a bureau might possibly suit the genius of * 
tain Continental countries, but Britons would eae 
relish having their daily intelligence selected for s a 
by Government officials. And the public nes 
right. It is difficult to imagine a censorship, howev* 
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though the news may be polluted at the source 
vr dressed and discoloured after transmission. Even 
n a dark age of journalism there remain journals 
and journalists whose mere existence is a powerful 
“imulus and encouragement to public virtue and a 
t to public vice, Be 

As regards the transmission of news to distant parts 
of the Empire, one hears a complaint that high cable 
rates lead to an undue condensation of news, with 
consequent liability to misapprehension as to what is 
raking place, and to illegitimate expansion by imagina- 
| tive sub-editors. High rates have the further effect 
‘hat newspapers, especially in the colonies, are com- 
oelled to combine, in order to obtain a supply of news. 
if they are thus driven to trust to a single source, and 
that source is poisoned, the result is most unfortunate, 
land it is possible even to imagine that a civilised 
country might be led into all sorts of difficulties, and 
even war, by the manipulation of a kept Press. In- 
dependent telegrams may save the situation. And we 
hope that a few, at any rate, of our colonial guests will 
remember while they are being feasted and shepherded 
that it is possible, unless they mix freely with all sorts 
and conditions of men, to return home without the 
knowledge and discernment which are, or should be, 
the main object of their visit. 

Upon the practical question—whether the cable com- 
panies can lower their rates for Press telegrams—we 





hope to hear more. They already charge much less 
for such telegrams than for their ordinary traffic, the 
Press rate varying from one-third to one-half of the 
ordinary rate. But the conditions of the traffic may, 
perhaps, admit of their doing still more. Press tele- 
grams are, as a rule, sent when the cables are un- 
occupied with other work. They are usually straight- 
forward, intelligible messages—very different from the 
dificult telegrams frequently sent by private  indi- 
viduals. And they are of considerable length—a fact 
which is of some importance when we remember that a 
telegram of, say, 60 words can be sent much more 
easily than 10 telegrams of six words each, owing in 
part to the far smaller proportion of unpaid accessory 
words, and in part to the absence of the distraction 
which must attend the operators’ change-over from 
one telegram to another. 

We notice that one delegate to the Conference has 
stated that if the cable rates were halved he would 
take double the amount of news from the Mother 
Country which he receives at present. It is probable 
that an arrangement in this direction may be looked 
ior. If the cable companies’ Press traffic were doubled, 
their expenses would probably not be 50 per cent. 
greater than at present. And they might, therefore, 
reasonably be expected to carry the increased traffic 
‘or a smaller payment than at present—say, at two- 
thirds the present rates per word. Such a solution 


would, no doubt, be beneficial, and it would be applic- 
able generally. 





THE FINANCE BILL. 


Now that the official text of the Finance Bill has been 
published, it is possible to see exactly what Mr Lloyd 
“eorge proposes. The measure falls into three 
parts—land tax, licence and liquor duties, in- 
come-tax and death duties. Public attention has 
naturally fastened upon the land taxes, since they 
introduce a new principle into British finance, which 
may have far-reaching, if as yet unascertained, conse- 
(uences. For the present year their yield is estimated 
“ta very modest figure, but that yield is expected to 
s‘ow annually, and thus to balance the growth in 
‘tional expenditure, which at the moment seems to 
Teri Bene (though for different reasons) by the 
Mildasteieee seit Socialists as desirable and by 

S as inevitable. By those who want more 


at Linoughts or more pensions the discovery of taxes 
ha small immediate yield leading to a larger 
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ery: : less evil than ; . . : : 
nonest, Which would be less evil than a free interchange { future yield should be hailed with enthusiasm. In our 
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judgment—and we are glad to have the support of 
Lord Welby, that veteran of sound finance—the new 
taxation is objectionable mainly because much of the 
expenditure which has caused it is mischievous or un- 
necessary. 

The Finance Bill itself is of unusual length and 
complexity, extending to 62 pages, or 74 sections and 
six schedules, and the space occupied by the various 
proposals bears little relation to the time which was 
devoted to them in the Chancellor’s Budget speech. 
Appropriately enough, since they are not only an inno- 
vation, but will probably meet with most opposition 
and deserve very careful examination, the land taxes 
come first in the Bill. They are set forth with somuch 
elaboration that they occupy 19 pages, or 28 clauses— 
i.e., about one-third of the whole Bill. For many 
reasons—historical, political, and practical—the land 
laws of England are peculiarly complicated, and any 
measure dealing with them must share the peculiarity. 

By the Finance Bill before us three new taxes 
are to be imposed—(1) an ‘‘increment value ”’ 
duty of 20 per cent. on what is called the ‘‘ unearned 
increment ’’ of landed property; (2) a ‘‘ reversion 
duty ’’ of 10 per cent. on the increased value of lease- 
hold property when it reverts to the landlord at the 
end of the lease ; and (3) a ‘‘ site value duty’’ of one 
halfpenny in the pound on the capital value of ‘‘ un- 
developed land’’ and ‘‘ undeveloped mineral rights.’’ 

From the first tax agricultural land is expressly 
exempted, and also the value of any land so far as 
that value is due to work of a permanent character 
executed by the landowner. It becomes payable (1) 
on the death of the owner, (2) on the sale or transfer 
of the land, (3) on the grant of a lease for more than 
seven years, and (4) in the case of land held by cor- 
porations (i.e., by legal ‘‘ persons’’ who do not die) 
every fifteenth year beginning with 1914. On this 
proposal the most obvious remark to make is that if 
new taxation must be imposed, it cannot fall more 
fairly and painlessly than upon accretions of value 
which are not due to the exertions of the owner. 

From the ‘‘ reversion duty’’ there are exemptions 
(1) for reversions purchased before April 30th last, and 
falling in before 1939, and (2) for reversions where the 
period of the lease is less than 21 years. A sensible 
provision in clause 8 (3) encourages an owner to 
grant renewals more readily, and upom more favour- 
able terms, than at present, by giving him special 
abatements in the duty. It may happen, of course, 
that the same property will be liable to increment duty 
and to reversion duty at the same moment, and in such 
a case payment of one duty will cancel liability to the 
other. 

Probably the most difficult and dangerous of the new 
taxes im practice, though plausible enough in theory, is 
that on ‘‘ undeveloped ’’ land and minerals. Here 
again agricultural land, qué agricultural, is expressly 
exempt, as is all land where the site value falls below 
#50 per acre. This destroys the principal national 
advantage to be derived from the taxation of land ; 
for if agricultural land turned to rabbits and thistles 
were taxed or rated on its value as agricultural land, 
there is no doubt that a great stimulus would 
be given to agricultural employment in many 
depopulated parts of England and _ Scotland. 
A further exemption goes some way to meet 
the fears of those who think that taxation of 
this kind will reduce the amount of open spaces, parks, 
and gardens in our big cities, by giving the Commis- 
sioners power to grant remissions. If ‘‘ undeveloped 
land ’’ presents difficulties ‘‘ ungotten minerals ’’ pre- 
sent far greater, though Mr Pretyman’s extraordinary 
performance in connection with the Rosyth contract 
shows that a mere suspicion of ungotten minerals may 
and will be valued when public money can be stowed 
away into private pockets. 

Next in the Bill come proposals for valuation. In 
course of time, apparently, a new Domesday Book 
will be compiled giving the ‘‘ total value ’’ and “‘ site 
value ’’ of all land in Great Britain. This must neces- 
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sarily be a work of some years, but when completed, 
if it can be done effectively, will be of great importance 
for other purposes than those of the Exchequer. 
Every landowner knows that in many parishes the 
valuation for rating purposes is not merely rough, but 
very anomalous and unfair. Property belonging to 
guardians is often let off too easily. A valuation con- 
ducted on fixed and scientific principles may serve as 
the basis for a real and lasting reform of the laws of 
rating in accordance with the principles laid down in 
that able report on the rating of site values which 
was signed by Lord Balfour of Burleigh. Allow- 
ances are to be made for improvements executed 
by the owner, and also for clearing the land of 
buildings and timber in order to arrive at the site 
value. Section 18 extends the system of valuation 
already in force in London for rating purposes by 
establishing a quinquennial valuation (beginning in 
1914) of all undeveloped land and minerals. All land 
held by a ‘‘ rating authority—+.e., all county, urban, 
and parish councils, and certain other bodies, is to be 
exempt from ‘‘ increment value duty.’? This may be 
intended to appease some of the great municipalities 
which have demanded the power of rating ‘* land 
values ’’ or undeveloped land for their own purposes, 
and in the case of potential building land, now rated at 
a nominal or purely agricultural valuation, the councils 
and ratepayers of growing towns have an undoubted 
grievance against the Treasury. One striking fea- 
ture of the Bill, which obtained small prominence 
in the Budget speech, is the enormous power to be 
wielded by ‘‘ the Commissioners,’’ who are not further 
described in the Bill. In some cases there is no appeal 
from their decisions, and their discretion is exceedingly 
wide. We regard these gentlemen with suspicion, as 
well as the valuers and expert witnesses who are likely 
to swarm about them, unless this valuation scheme 
is framed with a special eye to the abuses which might 
arise. We hear of many landlords who would wel- 
come a valuation for purposes of rating reform, but 
shrink from the larg> expenditure and real annoyances 
that are threatened by the plan of valuation. These 
objections may be invalid, or they may be overcome 
by precautionary amendments. We are certain that 
the Chancellor of the Exchequer will do well to con- 
ciliate and gain over to his side persons with small or 
moderate properties in the country. 

With the new scale of duties on public-houses, and 
other licences for the sale of intoxicants, we have 
dealt at some length in previous articles. The Bill, 
as compared with the Budget speech, seems to meet 
one grievance of hotel-keepers by making the duty pro- 
pertionate to the ‘‘ compensation value,’’ i.e., the 
amount of trade done in intoxicants. Sums paid under 
Mr Balfour’s Act of 1904 as ‘‘ monopoly value ’’ are 
also to be treated as being in part payment of the 
increased duties. The taxation of clubs will, perhaps, 
be altered in Committee so as to make purchases of 
alcohol, and not sales, the basis; and a duty of six- 
pence in the pound could not be considered extor- 
tionate. 

In the income-tax and death duties the printed Bill 
reveals no new features of importance, except that in 
the assessment for super-tax landowners may claim 
an allowancé up to 5 per cent. for ‘‘ expenses of man- 
agement.’’ Critics of the income-tax must now recog- 
nise that it is no Jonger possible to contest the principle 
of graduation, which has long existed in fact, though 
not in name, through the system of exemption and 
abatements, and in the present Budget receives a con- 
siderable extension by (1) a dower rate on earned in- 
comes between £2,000 and £3,000, (2) a super-tax of 
6d on incomes beyond £5,000, and (3) an abatement 
to parents of £10 for each child under 16 years. Never- 
theless, graduation presents an element of grave dan- 
ger, since, if carried to an extreme, it might induce 
poor people, i.e., the vast majority of electors, to think 
that they could throw the burden of wasteful national 
expenditure on the wealthy. This is one excellent 
reason why those who have wealth should revert to 
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that advocacy of public economy which PS aap 
their grandfathers. Public extravagance, Suished 
local, during the last 20 years is sim 
cave which corresponds with the convex 
extravagance and ostentation. 

The Death Duties have been revised once 
this time with the object of obtaining 
from moderate estates rather than of laying further 
taxation on millionaires’ estates. The steps in grad 
tion begin much earlier than in Mr Asquith’s scale. 
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they do not go beyond his limit of 15 per cent,. y hich 
is now reached at a million. A much needed provision 


that exemption and abatements on income-tax shal] not 
be allowed to persons resident outside the United Kine. 
dom (for hitherto such persons could claim if their - 
come from sources in this country fell short o{ Loo 
however large their real income might be) is modified 
in the Bill, so as not to penalise persons employed 
abroad in the service of the Crown. 
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CRIME AND DRUNKENNESS IN SCOTLAND. 


THE annual report of the Prison Commissioners fo; 
Scotland, which has just been issued, is a gloomy docu. 
ment, for the statistics show an unaccountable increase 
of crime and drunkenness. The report deals with the 
Prisons in Scotland, the Department for Criminal 
Lunatics, the State Inebriate Reformatory at Perth, | 
and the Registration of Habitual Criminals. The num. 
ber of commitments of ordinary prisoners during the year 
1908 was 62,182, a rise of about 1,000 above those of 
the previous year ; indeed, it is six years since the com. |} 
mittals reached so high a total. The crimes and|f 
offences in which the advance beyond the averages of |} 
ihe previous five years was most marked were : Serious 
assaults, cruelty to children, thefts by house breaking, 
fraud, drunkenness, prostitution, and vagrancy. These 
increases, together with the fact that the sentences im- 
posed were somewhat longer, brought about a marked 
rise in the daily average number of ordinary prisoners. 
The average number in custody was 2,762, which ex- 
ceeds any of the recorded averages for the last 55 years. 
‘* We are at a loss,’’ add the Commissioners, “ to 
account for this increase of crimes and minor offences, 
having regard to the reported depressed state of some 
of the important industries of the country. Our experi- 
ence has been that in the years when a great demand 
for labour existed, and when trade was flourishing, the 
prison population has risen, whilst in bad times the 
population has fallen. For example, during the very 
severe frost of February, 1895, the prisons were more 
empty than at any period during the last 20 years.” 
An especially great strain on the cell accommodation 
occurred in the month of October, when the highest 
point of the rise in the prison population took place. 
During that month there were 5,259 receptions, as com-| 
pared with 4,516 in the same month of the preceding 
year, and the numbers in custody increased very 
rapidly, reaching a maximum of 3,367 on October 
6th. There is no record in the Department of such 2 
large body of ordinary prisoners having ever been 10 
confinement in Scotland at one time. ‘‘ It is not easy 
to account for an increase of drunkenness at a tume 
when there were so many complaints of lack of money 
and so much distress among the labouring classes: 
but the same difficulty meets us when examining the 
total receptions into prison during the year, as there 
were 3,089 cases of imprisonment for drunkenness ' 








| 
| 


excess of the average number for the previous five years | 


At the same time, the revenue derived from the taxes 
on alcoholic liquors is decreasing, and we believe that 
among the better class of working men there 1s much 
less drinking than there used to be. If these things 
are so, we are driven to the conclusion that there }s no 
reduction in the consumption of alcohol among those 
least able to pay for it, but, on the contrary, 40 in- 
crease.”’ 
That in the majority of cases the gin palace a 
prominent factor in the career of crime is not to 
wondered at ; but the extent of the evil, the almost !" 
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variable discovery of traces of the drink habit in the life 
of prisoner after prisoner, male and female, is indeed 
remarkable. Here we have a short biographical account 
af 30 male and 30 female prisoners received consecu- 
ively into prison. Taking the male prisoners, we find 
that in at least 22 cases out of the 30 drink was a pro- 
minent factor in the man's downfall. Again and again, 
moreover, We read : ' Convictions due to drinking,’’ 
‘ present position attributed to drink,’’ ‘‘ all convic- 
“ons the result of intemperance,’’ &c. In most cases, 
4, we find that the habit was first indulged between 
the ages of 17 and 20. Still more remarkable is the 
cecord of 30 consecutive female prisoners. In every 
case, without exception, drink was either the offence 
or the cause. ‘“‘If the receptions for drunkenness,”’ 
write the Commissioners, ‘“could be materially re- 
duced, a vast decrease in the prison population would 
sult, for the committals for drunkenness alone (omit- 
ting allied crimes and offences) amounted to 20,335, or 
not far from one-third of the total number.’’ And again, 
“ We believe that if some method, more reasonable and 
effective than simple fine or imprisonment, were 
adopted in dealing with the numerous cases of drunken- 
ness and of other offences and crimes, where inebriety 
was the cause, or contributory cause, the difference be- 
tween the numbers of imprisonments in the two coun- 
tries would be much decreased.’’ Happily, steps are 
‘now being taken by the Government in this direction, 
‘and we are told that inquiries are being made into the 
working of the Inebriates Act, with a view to their 
amendment at an early date. There is a curious idea 
current in the House of Commons that it is unfair to 
Scotland and Ireland to raise the price of spirits be- 
cause it would diminish consumption. But surely the 
contrary is the truth. Nothing would contribute more 
to increase the happiness and wealth of the community. 


too, 








THE TRANSVAAL GOLD MINES.—II. 
(FROM OUR SPECIAL CORRESPONDENT.) 
JOHANNESBURG, May to. 


lx reviewing the present position of the Rand and gold 
industry it is desirable to direct the attention of the 
reader to important changes which have 
occurred in the last few years, and their bearing on the 
general outlook. 

First comes the change which has taken place in our 
ideas regarding the continuity and steadiness of yield 
in the banket beds as a whole. By way of reaction from 
excessive optimism there was a few years ago a 
tendency to take views of the future as unwarrantably 
gloomy, as the earlier estimates had been unjustifiably 
sanguine. It was pointed out that the yield per ton 
was continually decreasing ; it was inferred that the 
reefs were getting progressively poorer as they were 
followed away from the outcrop, and that a ppint 
would be reached at no very distant time at which 
they would be found to be practically valueless. As 
was remarked in my previous letter, this decrease in 
the average yield per ton has to a large extent re- 
sulted from reefs of a lower grade being exploited, 
and from ore being now mined which in the old days 
was left behind as unpayable. In so far as it is due 
‘o these causes this lower average yield per ton indi- 
fates not a deterioration but an improvement in 
Prospects. 

The Durban Roodepoort mine, to take a striking in- 
‘tance, working chiefly on South Reef, maintained a 
grade of between 45s and sos per ton milled before the 
var, and according to the estimates of those days 
ane shave been exhausted a year or two ago. To- 
i one oe working expenses, it is milling chiefly 
eproséaht which was then looked upon as generally 
ached. “Th and was consequently left almost un- 
sons and : e milling grade is now only about 26s a 
the iar a very likely fall two or three shillings as 
ae emnants of the South Reef are exhausted, but 

ead of the mine having been closed down and 


several 
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abandoned in 1906 or 1907, it has several years of pro- 
fitable life before it. 

The gloomy forecasts of a few years ago were also 
largely based upon the discouraging results at that 
time attending some of the deepest development work- 
ings. The very poor value, for instance, exposed in 
the South Nourse and in the Angelo Deep, as com- 
pared with their respective outcrop mines, was con 
stantly quoted ; we were always reminded of the low 
grade of the Village Deep, and this was compared 
with the grade of the mines above it. Pessimism was 
in the air, and there was a tendency to ignore any 
more encouraging reef exposures in the deep levels—to 
regard such bright spots as abnormal or casual, 
and to look upon the disappointments as the type of 
what we had to expect. 

Since those days such developments as those in the 
City Deep (where nearly a million tons of ore, averag- 
ing close on 8 dwts have been exposed during the 
last year), in the Main Reef West (where ore of excel- 
lent value has been exposed to the dip of outcrop com- 
panies whose careers in the past have left much to be 
desired), and in the far East Rand, such as the Brak- 
pan Mines, Limited, have dispelled for the time being 
this rather unjustified spirit of pessimism, and induced 
people to take a more cheerful view of probabilities. 

The conclusions which the evidence as a whole 
seems tO warrant are—that (3) very likely the 
abnormally rich patches at and near the outcrop do 
not maintain their high values in depth ; (2) it is even 
likely that the reef in the first row of deeps does, from 
end to end of the Rand, average a lower grade than 
the outcrop mines ; but (3) this is not a progressive 
deterioration ; and (4) if one is not likely to find 
another Robinson or Ferreira Mine in the very deep 
levels, there is at the same time every likelihood that, 
taking them all round, the many thousands of as yet 
unexplored deep level claims will turn out to contain 
ore neither much richer nor much poorer than the 
general rum of deep level mines already working. 
At all events, the probability of their doing so is 
sufficient to justify the expenditure of the very large 
sums of money required for their exploration and de- 
velopment, and to warrant the belief that it will be 
many years before the gold and dividend output from 
these fields will begin to decline. As in individual 
mines there are richer and poorer patches of ground, 
and as in following the outcrop richer and poorer 
stretches are met with, so it will probably be with the 
reefs in the deeper levels. 

The more correct appreciation of the possibilities of 
the deposits to be worked has resulted in the great 
change in the general organisation of the industry, 
which commenced a year or two ago, and is still in 
progress. It is seen that by consolidating a larger 
number of claims than formerly into one unit, by 
adopting the bold policy of development, which the 
nature of the proposition justifies, and by laying out 
the works for operations on a large scale, taking 
within wide limits the good and the bad as it comes, 
many great advantages are secured. Inequalities of 
grade in a big area will tend to average themselves. 
It will no longer be necessary to trv to maintain an 
even grade at the cost of real working economy, as is 
often the case with small units—a futile endeavour in 
the long run because the grade is bound eventually to 
fluctuate as the workings get into richer or poorer 
zones. Operating on a large scale, too, the cost of 
working under any given conditions should be lower 
than if the same ground were worked in small units. 
And this in turn makes inequalities of value on the 
borderline between payability and unpayability of less 
practical working importance. 

The pioneer in this movement towards consolida- 
tion into big units was the East Rand Proprietary 
Mines ; since then the Crown Mines amalgamation has 
followed suit, and other consolidations are in the air, 
while most of the newer deep level companies, instead 
of being formed to work areas of two or three hundred 
claims, have properties many hundred claims in extent, 
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and contemplate mining on a corresponding scale. | interest of South Africa, the native labour sy 
Much controversy has been aroused by these suc-| the disposal of the mines greatly diminishes {| 
cessive amalgamations, largely owing to the unfor-| do well to profit by experience, and not to pay over. 
tunate custom of the controlling houses making them- much attention to dismal tales of impending disaster 
selves arbiters in questions in which their own interests | Shortage of a particular kind of labour, and chance. 
and those of independent shareholders in certain of the | of system induced thereby, may give a great deal of 
amalgamating companies may be in conflict. The trouble to those responsible for the conduct of mining 
terms of particular amalgamations may be open to| operations, and necessitate the employment of another 
differences of opinion, but im the writer’s view this| kind of labour. They are not at all likely materially to 
development in the direction of consolidating areas | affect dividends for any length of time, provided, of 
into large units is a right step in our industrial evolu- | course, that every effort is made by the mines to make 
tion, and one dictated by the nature of the deposit 


the best of any given conditions, 
which is being mined. Combined with a policy of de- 


Though I have written thus hopefully and confident} 
velopment and scale of working in harmony with the | of the position and prospects of the gold industry as 
size of the unit, there is litthe doubt that the mining 


a whole, nothing I have said should be taken as a cart, 
risks are minimised, and that a greater profit per claim | blanche justification of the prices of any particular 
will be realised than if the same area were worked by | shares at whatever figure they may be standing at the | 
a number of independent smaller companies. 


moment. Market influences may temporarily make 

The third notable change which kas taken place in | these inflated or otherwise. The investor should satisfy | 
recent years is the considerable reduction of working | himself on the question of intrinsic value before | 
costs which has occurred since 1906. The average buying. : he 
working cost in 1906 was 22s 2d per ton crushed. In Having dealt with the general position, I will in| 
March last, according to the figures published by the | my following letters discuss the position and pros. 
Chamber of Mines, it was 17s 4d per ton. pects of a few of the better-known mines. 

Into the causes of this rapid drop it is unnecessary 
toenter. It will suffice to note the fact that ore which 
a few years ago could not be worked at a profit 
can now be dealt with immediately, and to express 
the opinion that though there may be fluctuations 
in the future, these are not likely to be serious. 
Once a standard of cost is established it is generally 
kept, and there is more likely to be a cheapening in 
the cost of supplies than the reverse. It has been said 
that the greater efficiency observable in the coloured 
labour is due to the good influence of Chinese labour. 
But some scepticism on this point may be permitted 
when one notices in the mining returns that the 
average coloured efficiency only began to improve as 
the coolies departed, In 1905, 1906, and 1907 it took 
between 1,620 and 1,700 coloured men working under- 
ground in the producing mines to mine 1,000 tons of 
ore per working day. Having repatriated two-thirds 
of the underground coolies in 1908, it took only 1,412 
coloured men to produce 1,000 tons of ore per work- 
ing day in December of that year. Probably the true 
explanation of the decline in working cost is that, 
having been relieved of their political preoccupations, 
and the Chinese question having been settled, the 
heads of the industry have given more attention to 
the business of mining gold than they had previously 
done. 

Having now roughly outlined those facts in the 
situation which justify a confident view being taken 
of the future, one must add a few words on that 
perennial source of uneasiness, the uncertain prospects 
of the coloured labour supply. In March of this year 
there were 162,722 coloured labourers employed on the 
surface and underground in producing the two million 
tons of ore taken out of the mines of the Rand in that 
month. By the time the new mines coming on get to 
their full producing stage, and the additional equip- 
ment to-day being put up by many of the existing 
mines to increase their output is completed ; that is to 
say, in the course of the next eighteen months to three 
years or so, an additional million to a million and a- 
half tons will have to be mined monthly to feed the 
mills. Obviously a great increase in the native labour 
supply will be needed if the present system is adhered 
to unchanged. On the other hand, from the speech of 
the chairman of the Witwatersrand Native Labour 
Association, at its annual meeting a few weeks ago, 
one gathers that the limit of the South African supplv 
is nearly reached, and investors need not be surprised 
to hear the old familiar cry of shortage of native labour 
before very long. If they are wise, however, they 
will not be alarmed by it. The main facts so far as 
they are concerned are that the gold is there, and that 
it can be got out at a profit. If owing to a natural 
shortage of native labour, or owing to legislative or 
other changes framed to meet demands in the public 
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THE BRAZILIAN PRESIDENCY AND THE | 
ANNUAL MESSAGE. | 


MARSHAL HERMES DA Fonseca has declared his intep- 
tion to stand for the Presidency of Brazil. The) 
accuracy of our information some months ago, stating 
that he would be a candidate, which was contradicted 
at the time, is thus fully confirmed. We wish we 
had been wrong ; for if this chauvinistic warrior proves | 
successful a grave danger will menace the Brazilian 
Republic—a danger far greater than can easily be 
imagined on this side, and one in which the British! 
public as large investors are not a little concerned. 
Enormous amounts of British capital have been placed 
in Brazil, and should Marshal Hermes be elected we 
must be prepared for the worst. Those who are inti- 
mately acquainted with this ambitious soldier and his 
policy. assure us that Fonseca’s elevation to the head 
of the Government would probably not only entail all 
the mischievous consequences of military rule, but 
would lead in all likelihood to revolution. We are re-|j 
minded that on two previous occasions when a marshal 
occupied the Presidency the navy revolted. In the first 
instance, it was during the Presidency of Marshal| 
Deodoro da Fonseca, uncle of Marshal Hermes, in the| 
second case it was under Marshal Floriano Peixoto’s 
Government. 
The navy and the army are to a certain extent rivals| 
in Brazil, and it is perhaps as well that this should be 
so; for it prevents them from joining forces. Under 
the rule of acivilian both services can be kept in order. 
But as soon as a soldier gets hold of the Presidency 
the navy feels injured, and expects to be unfairly, 
treated. As a matter of fact, none of the admirals has| 
ever sought to stand for the Presidency, but they al!’ 
strongly object to a general becoming the President | 
Apart from the naval danger, there is another and ev¢®| 
more serious menace to Brazilian finanoe should Mar 
shal Hermes be elected. He is a strong partisan ol 
war with Argentina. He has created a_ system 
of compulsory service in Brazil, which me 
with such a strong opposition among the people # 
large that it brought the country to the brink of a 
revolution, Accordingly, he may seek to propitiate 
the navy by another programme of big battle- 
ships, which would certainly be a blow to Brazilian 
credit, even if it did not lead to an immediate conti’ 
with Argentina. In London and in Paris Marsha! 
Hermes will be remembered as a great admirer 0! 
Germany and of German methods. He ® 
féted by the Kaiser, and is likely to _— 
German industry and enterprise to the —_ 
vantage of other nationalities. Probably h a 
hopes to obtain the support of the Germans who 74 
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settled in large numbers in the Southern States of| tracts have gone either to French or American 
Brazil. We have no prejudice against the Germans, | capitalists, the Rio port works being practically the 
who constitute, we believe, one of the best and stablest | only undertaking in the hands of an English ‘firm. 
elements in the Republic. But we are convinced that | British enterprise is said to have received unfair treat- 
in the end the Presidency of this warlike marshal would | ment from some of the Provincial Governments ; but a 
be highly detrimental to the interests of all races and | contract signed with the Federal Government is 
all classes in Brazil. : another thing altogether, and British investors should 
President Penna read his annual Message before the | bear in mind that by standing aloof they may be losing 
National Congress on May 3, writes our Rio corre- | good opportunities. ; . 
spondent. He said the country’s foreign relations The part of the President’s Message relating to 
were satisfactory, and pointed out that in November of | finance shows that the revenue collected during 1908, 
last year an arbitration treaty was signed with the| according to returns received so far, amounted to 
Argentine Republic, and negotiations were opened with | 88,809:586$ gold and 273,655 :618$425 paper, 
several countries for the conclusion of agreements of a| against an estimated income of 91,493 :714$221 gold 
similar nature, with the result that eight special per-| and 271,217:400$ paper as per law No. 1,837 of 
manent treaties of arbitration were signed, viz., with} December 31, 1907. The £:4,000,000 loan raised 
the United States of North America, Portugal, France, | during 1908 produced 32,752 :897$ gold net, which 
Spain, Mexico, Honduras, Venezuela, and with the | increases the revenue to Rs. 121,562 :463$ gold and 
Republic of Panama. Identical conventions are ex-| 273,655 :618$425 paper, as already mentioned. 
pected to be concluded shortly with Great Britain, Swit-| Expenditure totalled 61,215:252$62q gold and 
zerland, and other European and American countries. | 376,749:140$170 paper. The difference between 
The treaties that define the frontier with Dutch Guiana | revenue and expenditure, after converting the gold 
were exchanged in September last, and promulgated on | items into currency, amounts to a surplus revenue of 
the 24th of the same month. Brazil has still to settle | Rs. 5,531 :457$ equivalent to £345,716. 
frontier demarcations with Bolivia, Peru, British and According to the balance-sheet presented by the 
French Guianas. A Treaty of Commerce and Naviga-| Treasury on March 31, 1909, 228,936 :686$920 paper 
tion has been signed with Colombia, and another with} stood to the credit of the Government, of which 
Ecuador is awaiting the approval of Congress, while | 164,807 :860$660 (£/10,300,4g91) were deposited with 
projects of similar agreements with Chili, Bolivia, and| the financial! agents and Brazilian Delegation in 
Peru are under consideration. The Message touches} London, Bank of Brasil, Provincial Treasuries and 
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ten- upon the payments made against the naval material | Customs, the balance being deposited in the Treasury, 
The |} ordered in Europe since 1906. It is stated that| Conversion Caisse, Sub-Treasuries and Customs. 
ting | £4,47,407, representing two-thirds of the total value | Compared with 1908 the position is certainly weaker, 
cted | of the order, have already been paid. Perhaps the most | #mounting to some £ 1,700,000, while the foreign 
we interesting report is that of the Ministry of Public| funded debt has been increased by £4,000,c00 
ves |} Works. Under the heading of Immigration and} and 50,000,000 francs (42,000,000), standing at 
ian Colonisation, it is stated that a total of 112,234 persons | 4:75,943,957 and 50,000,000 frances at December 31, 
be entered the country last year, of which 17,539 were| 1908. Recission bonds were amortised to the value of 
itish passengers and 94,695 were immigrants. Of the fore-| 4189,500, and the fund for amortisation of the in- 
ned. going number of immigrants 74,999 were voluntary| ternal debt rose from 21,723:700$ in 1907 to 
aced and self-supporting, and 11,109 were subsidised by the | 22,589:500$ at December 31, 1908, represented by 
1 we Government. Compared with 1907 an increase of | 22,000 ~ apolices.”’ 
inti- 26,908 immigrants is registered, equivalent to 40 per The Jornal do Commercio did not agree with the 
1 his cent. The total length of the telgraph lines at the end financial statement presented by the respective 
head of last year was 69,457 kilometres. The National Ministers, and after analysing it in a carefully-written 
il all Telegraph Offices transmitted during 1908 2,216,491 | article concluded that the results of last year.s adminis- 
but | messages representing 40,413,393 words, against tration instead of a surplus of £345,710 showed a 
€ re] 1,929,705 and 32,632,405 respectively in 1907, the dif- deficit of 4£:35538,411. It further added that during 
rshal jf ference being equivalent to an increase of 13 per cent. | 1908 the financial situation of the country has grown 
first } in the number of telegrams and more than 23 per cent.| Worse by 117,048 :808$, equal to £7,315,550, made 
rshal in the number of words. Apart from the three tele-| UP as follows :— 
n the graph companies whose cables land in Brazil, a con- £ 
Oto S i 


cession was granted in July of last year to the Felten Decrease of resources at Treasury.... 53,048:8083 .. 5,515,550 
and Guillaume Actien Gessellschaft, of Berlin, and in Increase of public debt by £4,000,000 











rivals | the course of three and a-half years this new cable nT err seneres tenth eee eat 

ate should be working. The situation of the National Rs.117,048:808$ .. £7,315,550 

oe Gourthaas Ieee te ce ee, by the} The foregoing calculation does not include the 

dency | te es Sarde wets nsau: os “4 «| 50,000,000 frane loan, which would bring the total up 

fairlv| 3 7 construction of 1,019 kilometres of railroad in| to £9,315,550. This ‘nfluential daily closes its im- 

Is has} te eats all previous records, and at present the total} portant article with words of warning recommending 

ey alll _— of the country’s railway system amounts to} a4 more careful financial policy to avoid a possible 

‘dent. | 19:103 against 18,035 kilometres registered during the | breakdown of the machinery that at present furthers 

 even| same month the previous year. the progress of Brazil. : 
en While important works are being carried out to 

on a Rio de Janeiro . first-class gm yee 

ste “iway constructions and extensions are being pushe 

wr renee with great determination in the States of FIRE er ee 4 

yle at 4 atto Grosso, Minas Geraes, Sao Paulo, Rio Grande Tue largest of the British fire offices published its A 
of do Sul, Parana, Santa Catharina, Bahia, and Goyaz, | report at the beginning of this week, and we can now a 

‘itiate kc., Xe, If Brazil continues her present railway con-| examine more or less completely the results of fire ; ts 

yattle- a atin policy she will in a few years possess the | business im 1908. Some time ago—in our issue of 

yzilian gran railway system in South America. It 1s to! April 24th—we dealt with the figures of nine offices et 

snffict uk Fae the next President will continue the whose reports had already been issued, and we propose ie. 

arshal toon “4 his predecessor, as the time has come for the} in this article to take another nine companies, - ie 

er of “st ~ hinterland "’ to be opened up to civilisation and | analysing their reports in the same way, and supple- i 
was Core The port works at present under construc-| menting the earlier conclusions. The tables that we Bi 

‘avour ae those of Para, Pernambuco, Bahia, Rio de publish below indicate, as did the former tables, that a i 

fisad- éneiro, and Rio Grande do Sul. although no terrible disaster occurred, the year as eo 
he Of the port works under construction, where the | a whole was not a very prosperous time, as most of the Ee 

, have Work is not being done by the Administration, the con- | companies felt the depression of general trade and the 
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stress of increasing competition in their own: business. 
The various classes of insurance are, of course, affected 
very differently by the cycles of good and bad trade, 


some—like marine—which depend on the constant | 


passage of merchandise feeling the pinch as soon as 
foreign commerce begins to fall, while others—tike life 
—are touched indirectly through the general reduction 
of income, the lower level of expenditure, and the de- 
cline in the marriage rate. Half-way between these 
two comes fire business, which though less sensitive 
than marine insurance to changes in the volume of 
trade, yet registers clearly enough the ups and downs 
of industry. The reduction of stocks in warehouses 
and stores, and the lack of new business to take the 
place of old are enough to account for quite a large 
decline in premiums, and, moreover, the ‘* moral 
hazard ’’ is always increased when times are bad, for 
the assured, quite apart from any criminal purposes, 
are less able or less willing to spend money in pro- 
tection of their property. This particular moral hazard 
applies perhaps more ta marine than, to fire business, 
but in no class of insurance is it altogether negligible, 
and the increase in fire losses appearing in this year’s 
reports may fairly be ascribed in some degree to 
this cause. What the reduction in premium income 
and the rise in losses and expenses amounts to will be 
seen from the following table which gives for nine 
companies the net premium income, the total disburse- 
ments, and the surplus remaining at the end of the 
year :— 


Losses, Working 
Net Premiums. Expenses, and Surplus. 
Commissions. 
i 


4907. 1908. | 1907. 1908. | 1907. | 1908. 


| £ } £ £ | £ Ba £ 

Guardian } 538,649) 543,264 486,118) 505,340} 52,531) 37,924 
Liverpool and Lon-) 

don and Globe .. | 2,635,288| 2,603,864 2,209,434 2,303,754! 300,110 
Northern 1,268,468) 1,229,247) 1,066,929 72,415 
Norwich Union....; 1,119,358) 1,101,505) 986,346, 1 12, 50,830 
North British and | 

Mercantile | 2,157,533) 2,106,806) 1,831,199) 213,100 


y 5,670,214; 3,693,671| 3,017,176) | 465,712 
Scottish Union and j 


| | 
National | 642,502 635,106] 575,398 565,560. | 69,546 
1,450,753} 1,253,295! 1,333,823, 224,348 116,930 
259,682, 263,902| 221,915) 225,968, 37,767) | 38,434 


Totals 13,769,337 13,628,118 11,647,810 12,263,117/2,121,527 1,365,001 


It will be-seem that net premiums have fallen from 
#:13,709,000 to £)13,628,000, a difference of £141,000 
or 1.02 percent. That is not in itself a very serious 
decline—in fact, it is rather less than that of 
the other group of offices dealt with in our former 
article, whose premiums had dropped by 1.6 per cent. 
But meanwhile losses and expenses rose by £616,000 
or 5.3 per cent. and the surplus felt by £756,000 or 
30.9 per cent., so that the decline im the profits 
of 1908 was due at once to a slight reduction in 
income and a considerable increase in losses. The fact 
that this increase occurred in a year when there was 
no enormous fire rather confirms the theory that 
the slump in trade is indirectly responsible for the worse 
results. Of the individual companies only three—the 
Royal, the Yorkshire, and the Guardian—received a 
larger premium income—and only one—the Scottish 
Union and National—paid out less in claims and ex- 
penses. It should, however, be explained that in at 
least one case thé fall in premiums is due to a book- 
keeping change rendered necessary by the growth of 
the accident department. The chairman of the North 
British and Mercantile, which has an apparent fall in 
premiums of about £51,000, explained at the recent 
meeting that the premium income from employers’ 
liability, formerly included with the fire premiums, has 
been taken out and placed in a separate account, and 
that fire business actually done by the company was 
larger in 1908 than in 1907, though the sum received in 
employers’ liability premiums was less than £°17,000. 
The Royal has a satisfactory rise in premiums, but the 
surplus has declined by some £188,000. Indeed, only 
two offices have a larger surplus than last year, and 
these two—the Scottish Union and the Yorkshire—are 
small in size when compared with companies like the 
Liverpool and London, the Sun, and the North British, 
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whose surplus has fallen. The reason for the { 
be seen in the following: tables, which analyse 
bursements of the two years 1907 and 1908 :— 


1908. 


all may 
the dis. 


| Expenses, | Commission. 


Income. 
% of 
Premium 
Income. 
Amount. 
Premium 
Income 


% of 
Premium 


| 
| 
i 
| 
j 


£ 
69,577, 128 | —505,34¢| 93.9 


391,995 15:1 | 2.303.754 
194,390 15°8| lisessl ons 
208,965 19°0 | 1,050,675 95°4 
346,909' 16:1 | 1 893,706 87°28 
537,871 146 | 3,227/959 74 
113,461 17°9| 565,560) 994 
238.1 


5O, 16°4 | 1,353,823) 9). 
127 


128,613 
Liverpool & Lon-| 
don and Globe}1,399, ° 511,794 
Northern 704,254 258,238 
Norwich Union .| 661,434) 60°0 | 180,27¢ 
North British & 
Mercantile, , . ./1,172,804 P 373,993 
1 , 750,499 


106,921 


“Uw £05 OO 


Bue BS ERS B | 
wo 


225,468, 854 





2,134,852 15-7 | 12,263,117 900 | 


1907. 


Expenses. | Commission. 


-_——- —— 


| 


! 


% of 
Premium 
Income 


% 
Premium 
Income, 


Amount. 


| 
| 


| 


i | Zz z 
Guardian | 9 | 122,633! 227 | 61,966) 116 486,21 
iv 1 & Lon. | 
aunties cel “6 | 490,971 186 | 384,208 146 2,209,434 
Northern ......| 622,87 "1 | 246,768 19°4 | 197,285 156 1,066,926 
Norwich Union..| 582,303, 52:0 | 184,507 164 | 219,539) 197 | 986,346 
forth British & | 
"Taiis .. |1,122,561) 52°0 | 365,783, 16°9 | 352,855) 16:3 | 1,831,199 
Royal 47°9 | 725,085, 196 | 533,325 147 —5,017,17¢ 

i I i | | } i 

“and National. | 357,018 55°6 | 100,4C7) 15°6 | 117,973) 184 | 575,498 896 
Sun | 722 48°8 | 292,297) 19°8 | 238,884 16°2 | 1,255,293 848 || 
Yorkshire 49°38 | 59,671) 251 | 32,942, 126 = 221,91 855 


Totals .... '6,920,715 51°8 12,588,119 19-2 (2,139,077 161 | 11,647,911 §71 


& 


SSR 
co 


~ 





| 
——- —— 
} 


The total sum paid out by the nine companies | 
amounts to £,12,263,000, which is no less than go per | 
cent. of the premium income, as against £,11,648,000, 
or 87.1 per cent., at this time last year. The increase 
in expenses is comparatively small, from 19.2 to 19.6 
per cent., while the percentage of commission has 
actually fallen from 16.1 to 15.7, though, according 
to the chairman of the North British and Mercantile, 
the competition of new non-tariff companies is forcing 
the old offices to pay in many cases a higher scale ol 
commission. Of that there is no evidence in these 
figures, and it does not appear that, on the average, | 
either office expenses or agents’ Commissions are in- 
creasing more rapidly than in former years ; on the 
contrary, the percentage of the two combined Is ex- 
actly what it was at this time last year—35.3 per cent. 
The really important change of last year was i 
the losses, which have risen by £6535,000, and absorbed 
54.7 per cent. of the premiums, as against 51.5 per 
cent. in 1907. Of the various offices, the Scottish Union 
and the Yorkshire have a smaller proportion of losses, 
but in every other case the percentage has risen, and 
one company—the Norwich Union—paid out 60 per 
cent. in claims, as compared with 52.0 per cent. In 
1907. The Norwich Union, in fact, has the least satis 
factory result of any in the table, and retains as a nel 
surplus only 4.6 per cent. of its premiums. For a year 
that everyone agrees to describe as ‘‘ uneventful that 
is rather a disappointing performance. The energy 
shown by the office in getting new business is well 
known, and it is worth noting that the sum paid by 
in commissions is unusually high. Indeed, we may ™ 
mark that the company which has proportionately the 
best net result is the Yorkshire, which pays Jeast 
commission and most in expenses, while the worst 
sult is that of the Norwich Union, which pays most 
commission and least in expenses. The analysis Con 
tained in our article of April 24th last pointed in the 
same direction, and without dogmatising, we may SUS” 
gest as a broad principle that a large expenditure on 
commissioned agents is not the cheapest way of get: 
ting business. The Royal, which pays less than 15 . 
cent. of its income in commissions, has a very good ne 
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result (87-4 per cent. of its premiums), and both the 
Liverpool and London and Globe and the North British 
and Mercantile retain more than 10 per cent. as net 
surplus. On the other hand, it must be said that 
the Guardian, which spends only 12.8 per cent. in com- 
missions, has a surplus of only 7 per cent., as compared 
with 9.5 per cent. in 1907. 

Our last table shows the reserve fund for unexpired 
risks, the fire fund, and the general reserve available 
for fire and other purposes :— 





_—_—_—_ 


Reserve for Unex-| Fire | General 





pired Risks. | Fund. | Reserve. 
| % of | 
& | Joan. Py £ 
Income. | 
Guardian ..sececeerssceccee! 240,950 443 | 520,000 ig 
| Liverpool & London & Globe..1,100,000 42:3 | .. {1,500,000 
Northern ....seeeeeeeeseees| 614,623 50-0 900,000 a 
Norwich Union .....+++++++| 367,168 333 | 550,000 we 
North British and Mercantile} 842,722, 40-0 (1,550,000) .. 
Royal... ccccsescsaessecaces| vs .+  |1,800,000|1,600,000 
Scottish Union and National a -. | 317,553) 200,000 
Gun. .+0s- secccecccccccccecs| 980,301; 40°0 (1,500,000 Ze 
Yorkshire -.++++eeeereeeeees| 105,560 40:0 | 208,230 is 
Totale....++ +++ +++» «(3/851,324) 28:3 “!7,345,783'3,300,000 


There are still several large offices that do not put 
aside a definite percentage of the premiums to cover 
the unexpired risks, but, apart from this, the reserve 
funds, on the whole, are very large and the companies’ 
positions remarkably strong. 








OUR INDEX NUMBER. 


For the first time in over twelve months our Index 
Number has risen above the basis level of 2200. The 
advance since the end of April is one of 28 points (or 

30 per cent.), which brings the Index Number to 
2225, or 49 points above the figure for March. This 
result compares with previous months as follows :— 


Total , Total 
Index | Index 
Number. | Number. 


End of December, 1903.. 2197 | | End of May, 1908 ...... 2188 
» dune, 1905 eseece Geel » dune, 1908 ...... 2190 
0 December, 1905.. 2342 | eee uly, 1908 ...... 2190 
»  sune, 1906 odane- Ee » August, 1908 .... 2168 
» September, av" . 2355! ,, September, 1908.. 2200 
» December, 1906.. 2499. » October, 1908.... 2194 
» May, 1907 ...... 2601 | » November, 1908.. 2198 
» December, 1907.. 2310) ~ December, 1808.. 2197 
»  vanuary, 1908.... 2309 | »  dJanuary,1909 .. 2196 
» February, 1908 .. 2266 | »  February,1969 .. 2190 
» March {308 eves 2363 »  March,1909 .... 2176 
» April, 1908 saease. . eee | » April, 1909 . jeace.. an 

END OF MAY, 1909 ........ 2225 


Before drawing any conclusions fromi these figures, 
we must consider the extent to which various com- 
modities have contributed to the advance. The rise 
in April was due to the prices of wheat and of cotton, 
both of which were being manipulated in the United 
States. Im May cotton continued to advance under the 
influence of speculation, and accounts for 14 of the 28 
points rise. British wheat, on the other hand, has 
been practically stationary at over 42s. The local 
markets for home-grown corn are by now almost 
depleted of supplies, but the price of imported wheat 
has somewhat fallen. The high level of prices has, as 
usual, brought supplies forward from unaccustomed 
sources, and the position at the moment is somewhat 
easier, There has, however, been nothing in the 
nature of a break in prices such as would have 
eccurred if the high April prices had been entirely 
due to speculative operations. As regards meat last 
month’s fall has not continued, but, on the contrary, 
the rise im mutton has made good some of the ground 
lost. But a rise im foodstuffs is hardly wel- 
come in the present conditiom of affairs. It means 
not a return of prosperity, but an increase in the cost 
of living. Im the present instance it is due to the 
normal contraction of home supplies which occurs 
a Store-fed cattle are getting scarce and pasture- 

animals are not yet in the market. Reports from 
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the country are not very optimistic about this year’s 
meat supply. 

As regards cotton, the advance im prices seems to: 
have very little justificatiom in the state of trade, for 
market reports from Lancashire fail to give any indica- 
tion of an improved demand for yarns and cloths. 
Middling American at the end of May was at 5.88d 
per lb, against 5.47d at the end of April, but the ‘ptie e 
of piece goods has not advanced in proportion. 

The outlook is being eagerly scanned for signs that the de- 
pression is passing away, but with little encouragement yet 
visible, apart from the fact that consumption is going on with 
a gradual depletion of supplies in the oversea markets. Pro- 
longed Whitsuntide holidays will again be extensively availed 
of for curtailing production on this side. 

As regards other industries, the outlook is, on the 
whole, somewhat more encouraging, for though the 
changes are not large, there are slight upward 
movements in most of the commodities "which have 
showed any variation at all. Wool is © still 
very firm, and the outlook im Yorkshire is 
admitted to be - very favourable, especially as 
consumption appears to be on the increase. The 
copper position has also undergone a considerable 
improvement in the last week of the month, and the 
closing price is above that of April. Commenting on 
the situation, Messrs Merton and Co. write as fol- 
lows :— 

It is becoming more generally recognised that the improve- 
ment in the industrial and mercantile conditions in the United 
States is making very satisfactory progress, and peo ple w im are 
generally credited with conservative tendencies > looking for- 
ward to a rapid growth of the consumption of ‘the red metal 
with great confidence. . » The consumers on the Con- 
tinent have not operated very freely, but towards the close of 
the week we find distinctly more enquiry, and even our home 
manufacturers are reporting a brisker demand from engineers 
and shipbuilders, as well as from Indian houses. The electrical 
industry in Germany shows signs of improvement. Our Ameri- 
can advices have been very strong and confident; — trade 
is improving, and consumers buy very d 


freely at advancing 
prices. 

Other metals are about the same as last month, but 
leather and flax have appreciated to a slight extent. 
The situation as a whole is a promising one, but there 
is.always a danger of mistaking a speculative rise in 
prices for a real sign of trade revival. The present 
situation in the cotton trade is still abnormal, and the 
rise in prices which our Index Number, indicates this 
month cannot be regarded as wholly satisfac tory until 
it is based on a more general improvement than is at 
present the case. 





THE RISE IN WEST AFRICANS. 


Sipe by side with the boom in Kaffirs—a boom still 
checked healthily by occasional reactions—there is 
proceeding another of smaller dimensions in West 
African mining shares. ‘‘ The Jungle ’’ as a market 
has had, in the comparatively recent past, experiences 
which caused it to be regarded with a certain amount 
of wholesome suspicion. While prices rose everything 
was cheerful and happy, but on the turn of the tide 
buyers found themselves landed with shares that were 
well-nigh unsaleable. The market, like many others 
of mushroom growth, had no firm root, and the 
‘* shops ’’ were either indisposed or unc ible to afford 
the backing necessary to the encouragement of further 
purchases. That is to say, prices went back at such a 
rate as to frighten prospective buyers, and the jobbers 
who had crowded in to take part in the revival retired 
from the scene when it became obvious that they 
could expect no assistance from outside in the day of 
falling prices. For this and for other reasons ‘ the 
Jungle ’’ was not popular, the public scoffing at a 
market in which dividends were as rare as snow in 
June, and where the whole industry relied upon hopes 
that seemed as though they would never be fulfilled. 
The average speculative investor still tells how he got 
caught in Ashanti Goldfields, in Wassau, and other 
shares of like nature, and until the last few months 


he has been extremely chary of touching a market that 
has taught the public an expensive lesson in the art of 
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gambling. The last, and first, boom in West Africans 
took place in 1901. Prior to that year almost the only 
shares connected with the Gold Coast were those of 
the Wassau Company, an undertaking whose career 
was marred very seldom indeed by dividend distribu- 
tion. Ashanti Goldfields shares were also dealt in to 
a small extent. But eight years ago a market in other 
West Africans was created. A little band of dealers 
emigrated from the Kaffir Circus, took up their stand 
in a vacant space adjoining the Westralian depart- 
ment, and ‘‘introduced’’ a number of Gold Coast 
shares. At that time there was literally little else but 
prospects to go upon. It was declared that a banket 
formation had been discovered which would in time 
rival in productiveness the wealth of South Africa. 
The market caught on with the general public, and a 
few Kaflir houses took up West African mining as a 
sort of side-issue to their more serious business. New 
companies quickly sprang up. So did all kinds of pro- 
blems connected with such matters as titles, 
boundaries, and legal difficulties, though these, of 
course, came later. For a time all went merrily, and 
fortunes, paper fortunes, were made in a few months. 
It is interesting to look back at the prices reached 
at the time of that mad gamble, before so many of 
the companies had to pass through the fires of recon- 
struction and reorganisation that followed when the 
boom had spent itself. There are not many of the 
undertakings which escaped one ordeal or another, 
and comparison between the levels of 1901 with those 
of to-day can only be made by way of academic interest 
—the capital accounts have mostly been rearranged 
out of all recognition within the period. With this 
qualification we append a short list of the more popular 
shares, giving the highest prices of 1901, the lowest 
last year, and the current quotations :— 


Highest, Lowest, 
901. 


1908. Now. 


Share. 
Abbontiakoon 13/6 
Ashanti Goldfields . ; . 2& 
OS 5 cine aa vb dweeese Os Rta . 9a 
DE bi candadsnsensenned 17/ 
Broomassie 12/ 
PO. 5 i bcicds so 
Fanti Consols ...... 

Fanti Mines ........ 

Gold Coast Agency ~ 

Gold Coast Amalgamated .... 

Himan Concessions....... 

Prestea Block A .... 

Prestea Mines .. 
TOAGAR cocccccccnssee 
Wassau .... 


It is important again to dwell upon the variations 
which the various capital accounts have undergone, 
and the shuffling of the cards has been pronounced 
within the last few months, rendering comparison of 


prices practically impossible. So far as dividends are 
concerned, only two companies out of thirty-eight 
made any distribution last year, and they were the 
Abosso and the Taquah, which are sister concerns, 
each declaring 10 per cent. In 1907 two companies 
paid dividends, the Abosso again, and the Ashanti 
Goldfields. Shareholders in the Wassau Company re- 
ceived a shilling a share twelve years ago, and the 
dividend record of most of the other West Africans 
remains untarnished by any payment at all. The latter 
fact, according to the cynic, would be sufficient both to 
explain and to justify a boom in any class of mining 
shares. 

It would be unfair, however, to deny hope to the 
West African mining industry. Leaving out of ac- 
count for the moment the gamble which is proceed- 
ing in the shares, the follower of mifling matters notes 
with interest and satisfaction the excellent develop- 
ment shown on some of the properties. The Ashanti 
Goldfields Corporation has within the last few days 
received news of a really encouraging character, and 
private advices received in the market from inde- 
pendent sources have shown that there is at all events 
substantial reason to anticipate favourable reports 
from other companies at work on the field. Several 
have been making regular returns for some time past. 
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For instance, the Abbontiakoon, the Abosso, \ Bs 
Goldfields, Broomassie, Prestea Block ‘‘ A nr re" 
and Wassau contribute steadily to the output f nes 
Gold Coast, and with the advance in scientific ane 

: 2 é 1¢ Mining 
the reduction in working expences, and the Opening - 
of the mines, the returns should show increasin oe 
pansion. From its commencement the West Africa, 
mining industry has been handicapped by want - 
capital. Initial expenditure was so heavy, thanks to 
the climate, the lack of transport facilities, the occa. 
sional hostility of native tribes, and other things inci- 
dental to such obstacles, that working capital too often 
proved insufficient, and the companies had to live from 
hand to mouth. Money, however, has been provided 
of recent months—some of it by big finance houses 
and some by shareholders in the companies—and West 
African mining at last has a fair opportunity to show 
what it can do under clearer circumstances than jt has 
experienced in the past. This is not to say that the 
current prices of the popular shares are cither too 
high or too low. In the nature of things, mining on || 
the Gold Coast must be more of a toss-up speculation 
than it is in South Africa, and undoubtedly the present | 
boom has been engineered with a view of enabling 
the distribution of shares amongst the sper ulative 
public. Ashanti Goldfields, for example, may have 
splendid properties, but the 4s shares at 2,5; are equal 
to £1 shares standing at 117%. It is most probable | 
that many a disappointment and many a failure will | 
attend upon the progress of the industry towards the | 
success which spells dividends. ‘‘ We don’t vet bad 
news in good times,’’ sagely observed a dealer the 
other day, to which we may add that neither times nor 
news can remain good always. 





THE SPANISH BUDGET. 
(FROM OUR MADRID CORRESPONDENT.) 

Tue new Finance Minister, Sefor Gonzalez Besada, 
has already presented the estimates for 1910, in order 
to give the Cortes time to discuss and vote them 
before the close of the current financial year. As the 
Cortes will suspend its sittings for the Long Vacation 
before the end of June, and is not likely to assemble 
again before the middle of October, there will only be } 
ten. or eleven weeks available to pass the budget, if 
it is to be put into force, as required by the Constitu- 
tion, on January 1, 1910. The Madrid Government } 
dees not intend to ask the Cortes even to begin to dis-| 
cuss the budget before the summer recess, because it | 
is more anxious to make headway with the important | 
tributary reforms that the Finance Minister placed 
before Congress a month earlier, and which he has 
since declared to be the indispensable basis of his 
financial policy. Without entering upon too detailed | 
a sketch of this policy, we may point out some features 

| 

| 





of his schemes that affect the ways and means of } 
future budgets and other traits showing that he is a} 
thorough and even a bold reformer. He makes no 
secret that he aims at increasing: the proceeds 0! 
taxation to strengthen the resources of the Treasury, 
in view of the steady development of expenditure and 
to meet the requirements of the home and foreign 
policy of the Spanish Monarchy. He shows more !n- 
clinatiom to secure increase of revenue from direct pro 
gressive taxation than from indirect taxes, and he 
deals severely with the wealthier ratepayers, the larger 
incomes, profits and salaries, and with the larger 1” 
heritances and legacies. He demands less from the 
national, provincial, and municipal officials, who 
have but small salaries, pensions, and compensation 
allowances. He intends, however, to effect a much- 
needed reform by enforcing the rule that all who enter 
the service of the State after this year shall no longer 
he entitled to the excessive pensions and retiring allow: 
anoes, which had’ swelled to the colossal sum of three 
millions sterling in 1909. ° Instead Sefior Besada pro 
poses to create a fund supported partly by the State 
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ond partly by deductions from salaries. Another much- 
criticised though important scheme is a bill devised to 
extinguish in 51 years, starting with 4,264,000 from 
the import duties now payable in gold, the 4 per cent. 
exterior debt hitherto exempt from all taxation, the 
coupons of which are payable in gold. A clause in this 
hil] will permit Spanish subjects to hold these bonds, 
but only om paying a tax in gold of 20 per cent. on 
the face value of their coupons, exactly’ as all 
Spanish bondholders of interior perpetual or redeem- 
able debts pay on their coupons. hese tributary re- 
forms are only calculated to effect slight changes and 
gavings compared with the many other reforms pro- 
posed in direct and indirect taxation, which aim chiefly 
at reaching assessable wealth and at exacting higher 
contributions from the rich. This new system will 
naturally meet much resistance in a country which has 
<o far been reluctant to follow extreme radical ten- 
| dencies, and even more reluctant to listen to Radical 
or State Socialism. 

Another Bill enacts that future budgets are to be 
headed with a statement of the annual alierations in 
the debt. To this Bill figures are annexed showing 
that the assets of the State amounted at the end of 
1908 to 1,089,000,000 pesetas (equal at the old stand- 
dard rate of exchange of 25 pesetas to the pound 
sterling to £43,509,000), and that the debts of Spain 
of all sorts amounted to 4.415,400,000. Following up 
his system of placing before the Cortes full tables of 
the issues and redemptions of debt, Sefor Besada pub- 
lishes statistics showing that in 1900 a first issue was 
made of £48,000,c00 of 5 per cent. redeemable stock, 
followed in 1g02 by a second issue of £.13,536,cco of 
the same stock, and then in 1906 by a third and last 
issue of the same class of redeemable debt amounting 
to £7,124,000. An issue of 4 per cent. redeemable 
debt was made in 1908 amounting to £,6,400,000. The 
net proceeds of the above four issues were £,75,036,800, 
which served in the first place to cancel £,64,826,620 
of Treasury bonds and other old debts. Since 1901 
budget surpluses amounting to £-21,460,000 have been 
used to wipe off the same amount of debt. Indeed, 
debt has been so successfully reduced since 1900 that 
the present Government has only on its hands about 
100 million pesetas of Colonial Treasury 2 per cent. 
bonds to pay off, and thus clear away the last debt 
representing the loss of the colonies and the war with 
the United States, outside, of course, the increases in 
i8g9-1900, when Spain assumed the debts of Cuba 
and the Philippines. 

The balance of income and expenditure in 1908 
showed a net surplus of £1,846,000. The estimates 
voted by the Cortes for 1909 foreshadowed an expendi- 
ture of £41,751,900, which was to be covered by re- 
venve amounting to £/41,980,800, leaving a surplus of 
£228,900. Sefior Besade considers that the results 
obtained in the first quarter’ of 1909 entitle him to 
lorecast that the realised surplus will far exceed the 
estimates, and will amount to £2,000,000, because he 
trusts that the expenditure in 1909 can be kept down 
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to £.41,000,000, while the revenue should be at least | 


443,000,000. He opens his estimates for 1g10 with 
the declaration that: ‘‘ The alterations introduced in 
the expenditure included in the estimates for the year 
i910 arise from the reorganisation of services and from 
the security of completing others that were insuff- 
ciently covered. This is explained im detail in the 
different statements of the requirements of each de- 
partment. On comparison, therefore, of the credits 
Proposed for 1910 with those authorised by the Cortes 
lor 190g there is an increase of 5,086,200 pesetas in 
the 1910 estimates.” ; 

The items in next year’s budget for which in- 
‘reases are proposed include the public debt, pensions 
and retiring allowances, foreign affairs, war depart- 
ment, home office, public instruction and fine arts, 
public works, the general cost of taxation, and public 
‘venue. These increases are partly balanced by re- 
ductions im the credits allotted to the two houses, to 
‘ncient feudal obligations, to the presidency of the 
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council, to the ministry of marine (the heaviest reduc- 
tion, £697,373), and to the finance department. 
The chief items of the budget compared with the 


estimates for last year may be seem im the following 
table :— 


1909, 1910. 
Source. £ £ 
Direct taxation ...... 17,996,000 .... 18,677,500 
Indirect taxation .... 14,578,000 .... 15,308,000 
State monopolies, &c.. 7,682,000 . 7,774,200 
‘1reasury sources .... 1,016,600 1,152,600 
Totes és ececece 41,923,600 43,630,300 


So the Finance Minister hopes to get a surplus, as all 
his predecessors since 1900 have done. 





Notes on Business and Finance. 


The Shipping Rings Report.—The Report of the 
Royal Commission on Shipping Rings, which was 
issued on Wednesday, lays before the public a much 
clearer account of the method of working and the 
extent and powers of shipping combinations than has 
hitherto beem available. The document is, therefore, 
an important one, and it is significant that both the 
majority and the minorit?, though differing as to the 
extent to which control should be exercised, are agreed 
that some sort of supervision is desirable. The Com- 
missioners are satisfied that shipping conferences do, 
im practice, exercise monopolistic powers in placing 
freight rates above the competitive level, but they are 
not agreed that these powers have been used to the 
detriment of the shipping community. The Conference 
system has some obvious advantages in affording regu- 
larity of service, avoiding duplication, &c. The 
difference between the majority and’ minority turns on 
whether these advantages do or do not outweigh the 
evils of monopoly. The majority rate the advantages 
very highly, and are, therefore, satisfied to recommend 
a small amount of control. The minority, on the other 
hand, are much more impressed with the evils of the 
system and recommend as a minimum a more thorough 
system of conciliation between the conferences and the 
shippers under the supervision of the Board of Trade. 
In the event of this experiment proving unsuccessful 
the minority are apparently prepared to go the length 
of an enactment on the lines of the Sherman Anti-Trust 
Law im America. Both reports place great reliance 
on the wholesome effect of publicity, and recommend 
the compulsory publication of tariffs and classifications. 
The problem of monopolistic agreements in general 
and between shipping and railway companies in par- 
ticular is likely to ogcupy much of the attention of 
the Government and the Board! of Trade in the near 
future. We shall, therefore, deal fully with the recom- 
mendations of the Commissioners and the situation 
which they portray in our next issue. 








The Scotch Coal Dispute and the Pig-iron Trade.— 
Our Glasgow correspondent, writing on Thursday, ex- 
presses somewhat pessimistic views with regard to the 
situation in the Scotch coal trade. The fear of a strike 
is having a very disturbing effect on other Scotch in- 
dustries, and in particular on the iron trade, which is 
so directly dependent on the coal industry. ‘* Local 
authorities,’’ he writes, ‘‘ are satisfied that an open 
rupture with the men is inevitable, and in that event, 
which will come, if at all, in a few weeks’ time, all 
blast furnaces will be damped down, and following 
thereon the steel and manufactured iron works will 
stop, for none of these establishments intend making 
any efforts to stock fuel. The industrial dislocation 
will be general, and naturally the prospect rather up- 
sets speculative calculations ; yet such are engaged in, 
and experts lean to the idea that production will be 
more seriously affected than consumption—through 
the export markets remaining open—and that the ulti- 
mate consequence will be a depletion of stocks in 
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makers’ hands with results on prices that go without 
stating. In business circles the conditions, as can 
be understood, are much disorganised.’’ We can only 
hope that the differences between masters and men will 
be equitably settled, as a strike in so vital an industry 
as coal mining would be disastrous at the present 
moment when one or two industries are just beginning 
to show signs of revival. 


Antofagasta (Chili) and Bolivia.—At a time when the 
nitrate industry in Chili is so seriously depressed, and 
the nitrate companies are making such poor profits, it 
is satisfactory to find that the Antofagasta Railway 
has had a very good year. An increase in traffic and 
revenue was anticipated twelve months ago by the 
general manager, who said that the year 1908-9 was 
likely to be the best on record both in tonnage and in 
receipts. His anticipation has been realised, and 
the revenue from goods traffic has risen by 4,105,000, 
while passenger receipts are about #,12,000 higher. 
Several causes have combined to bring about this 
growth of traffic. There was an increase in the number 
of oficinas at work, and the company throughout the 
year benefited from the arrangement which became effec- 
tive in July, 1907, by which the Antofagasta Nitrate 
Company surrendered its privileged terms of carriage, 
and was placed on the same*footing as other oficinas. 
It also had the advantage for nine months of the year 
of collecting its Chilian tariffs at a fixed rate of 14}d, 
and as the peso was down for a long time to below tod, 
the decree giving it this right of fixed collection must 
have been extremely valuable. The differences in ex- 
change this year represent a credit balance of £11,317 
against a debit balance of £4,492 at this time last 
year, and £2,562 in 1907. A comparison between 
the revenue of the three years is provided by the follow- 
ing table :— 

1907. 1908. 
£ £ 

990,802 .. 1,137,494 
31,897 .. 49,947 


1,187,441 
$89,237 


498,204 
155,172 


343,032 
20,389 25,107 25,102 


544,002 .. 277,980 368,134 


Thus the gross receipts from the railway rose during 
the year by £147,000, or 14.6 per cent., and from the 
waterworks by £18,000, or 56 per cent. Expenses 
meanwhile increased by only £23,000, so that there is 
a net gain of £141,685, but as debenture interest 
absorbs some £51,000 more the final balance is 
£90,159 above last year’s. The sum brought forward 
from the previous account was practically the same 
as in 1907, but the credit of £11,317 from exchange 
differences is new. Larger appropriations are made to 
reserve and other funds, £10,000 being placed to bridge 
renewals account, against nothing last year, and 
£45,600 being written off the expenses of issuing de- 
benture and preference stock. The net result is that 
there is a balance of £115,665 available for distribu- 
tion, as compared with £66,352 at this time last year. 
The deferred ordinary dividend is brought back to its 
old rate of 74 per cent., and a balance of £33,165 is 
carried forward, as against £25,102 in 1908. The 
price of the deferred stock is now 1264, and at the 
present rate of dividend the yield is about 5} per cent. 
The highest price last year was 146 and the lowest 110. 


1906. 
£ 


976,757 
30,331 


Railway receipts ...... 
Waterworks..... evcccee 


1,007,088 
605,975 
401,113 

77,500 


1,022,699 .. 
666,180 .. 


356,519 
103,646 


252 873 


Expenses 


Net revenue............ 
Debenture interest 


323,613 
Balance brought forward 


The End of the Panic.—In order to frighten the public 
into accepting its estimates, the Admiralty declared 
‘*in perfectly good faith,’’ that the Germans would 
certainly have 13 Dreadnought ships complete by April, 
1913, and probably by July, 1913, another four, making 
17 in all. Mr Balfour, it will be remembered, went so 
far as to predict that Germany would have 25 Dread- 
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noughts by the end of 1912, and upon this hac 

party agitation for eight Dreadnoughts : — 
eight; we won’t wait.’’ Mr George | 
Civil Lord of the Admiralty, recalled 
ments in a speech at Bishop's 
Monday, and added, ‘‘Now we know thie 
an impossibility. Not only would they \* 
have 17 ready by July, 1913, but they could a 
have 13 ready by April, 1913. As a matte; , or 
only 11 German Dreadnought ships had as ye bee 
ordered, so that 13 or 17 had no bearing on ie er 
facts. That might soothe certain apprehensions.” ' 
other words, as we said we suspected at the time “a 
naval estimates were floated by Mr M‘Kenn, ie te 
the House of Commons upon a tide of fictions and false 
hypotheses. As a result of these fictions and fajc| 
hypotheses the taxpayers are to be fleeced to the exten: 
of three millions a year; if Mr Balfour's fale 
hypothesis had been accepted, the three millic: 
very soon have become ten millions. Let us hope tha! 
the Government will now have the sense to revise jc! 
estimates and to establish a better system of intellj. 
gence at the Admiralty. The economists in the Hoyse 
of Commons ought to take the naval and military esti. 
mates carefully in hand. If they did, hundreds oj 
thousands of pounds that are being wasted or unneces. 
sarily spent could be saved and devoted either to the| 
reduction of taxes or the extinction of debt. 
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The Defeat of the Australian Ministry.—! or some 
time past parties in the Commonwealth Parliament 
have been in a condition of unstable equilibrium, and | 
for the last few months a Labour Ministry has rested 
on the support of Mr Deakin and his followers. But 
the ex-Prime Minister has now tired of being out of 
office while not enjoying the freedom of an_ official 


opposition, and so, allying himself with the Opposi-| 


tion leader, Mr Cook, he took command of the anti- 
Ministerial forces, and defeated Mr Fisher last week 
by thirty-nine votes to thirty. Mr Fisher 


asked the 


Governor-General to dissolve Parliament, but he re] 


fused ; and Mr Deakin has succeeded in forming a 
Ministry, with Mr Cook as Minister for Defence. Mr} 
Fisher’s programme did not differ in many respects 
from Mr Deakin’s, and it is difficult to see how the 
new Ministry cam combine upon any constructive 
programme. Four of Mr Deakin’s old _followers,| 
including his most influential lieutenant, Sir William] 
Lyne, have declined to join the new coalition. Sit] 
William, indeed, attacked his old leader with the! 
bitterest invective. The new Ministry will have a dif) 
cult task in settling the financial affairs of the Commor-| 
wealth. But apparently all the most difficult problems} 
are to be postponed. Its task, too, will be made mort} 
difficult by the necessity of providing for an Australia| 
Dreadnought, if Mr Deakin’s declaration on this sub 
ject holds good. 


The Improvement in the Shipbuilding Trade.— \!thoug| 


| the amount of work actually in hand in ship) ards 1s 


still very limited, it is encouraging to find definite 
evidences of improvement. The most hopeful reports 
are from Scotland, where the shipyards seem on the 
whole better off at present than those in the North 0 
England. The amount of new tonnage put into the 
water in May from the Scotch shipyards was the 
largest of any month this year. It amounted to 3 
vessels, displacing 43,600 tons, of which about 40,0 
tons were the output of Clyde yards. The output! 
included no fewer than eight cargo steamers o! ove! 
3,000 tons each, a turbine Channel steamer, 2 larg? 
floating dock for Norway, a train ferry steamer for 
Buenos Ayres, two torpedo boat destroyers tor ae 
and Brazil respectively, and a number of craft : 
different sizes for various mercantile and industria 
purposes. The product of the five months of the ee 
now expired is thus brought up to the respectable to 
of 153,700 tons, which is about 25,000 tons more than 
in the corresponding portion of last year. This 1s * 
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ll able to contemplate the approach of another winter 
| with equanimity, if not with absolute content, for there 
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sucoessful a result from the industrial point of view 
js could be expected, though it is held in the shipping 
trade that there is yet no use for these new cargo- 
carrying steamers. Another encouraging feature is 
that the new contracts booked in May exceeded the 
amount of new tonnage turned out-—-the new orders 
being estimated at about 48,000 tons. This is revers- 
ing the experience of the earlier months of the year. 
it is true that the new orders include a Dreadnought 
to be built by Scott's Shipbuilding and Engineering 
Company, Greenock, in addition to the numerous liners 
and mercantile steamers. But even warship building 
brings employment to shipyard workers and engineers, 
who would otherwise be out of work, whatever may 
be the ultimate effect on employment in other in- 
dustries which have to bear the burden of the cost. 
There are negotiations going on both in Scotland and 
in the North of England that indicate the probability 
of more contracts being placed during the next few 
weeks before the holiday season begins. If these 
| hopes are realised the shipbuilding industry will be 


on shipping at the present juncture are likely to stimu- 
late this decentralising movement to the detriment of 
Hongkong.”’ 

































The Service to Australia— We congratulate the 
Orient Line on the completion of the Orsova, the first 
of its five new steamers, which will provide for an 
accelerated service under a contract with the Common- 
wealth Government. The Orsova was built by John 
Brown and Co., of Clydebank, and is of about 12,000 
tons register. The sister ships, which are nearly com- 
plete, are being built by the Fairfield Company, of 
Govan, the London and Glasgow Company, also of 
Govan, and by Messrs Workman-Clark and Co., of 
Belfast. Those who accompanied the Orsova on her 
trial trip last week were unanimous in their praises. 
The company claims fairly enough that the vessels 
‘‘ have been constructed to meet the special conditions 


cepted as the outcome of all that science and skill can 
devise for the safety and comfort of passengers.’” We 
hope they will have the success they deserve. And we 
should not be at all surprised if a considerable increase 
in the passenger movement to Australia and New 
Zealand were to take place in the near future. It is 
by such farsighted enterprise as this, rather than by 
a noisy outcry against foreigners, that the ties of 
Empire are maintained and strengthened. 


is a lot of leeway to make up to recover the status quo. 
An event which will help to encourage the improve- 
ment is the reduction in the price of shipbuilding 
material that has just been made by the English and 
Scotch combines of steel manufacturers, although the 
trade would be still more grateful if there were no 
combines at all. 





Consular Reports.— During the last two or three days 
we have received a batch of no fewer than 15 Consular 
reports dealing with the trade and commerce of New 
Caledonia, German East Africa, Java, San Francisco, 
Roumania, Hayti and Santo Domingo, Jerusalem, 
Ichang, Porto Rico, Ciudad Bolivar, Havre, the 
Grecian provinces of the Morea, Aetolia, and 
Acarnania, Seville, Tampico, and Benghazy. This 
long and comprehensive list, covering almost every 
quarter of the habitable globe, seems at first a 
creditable performance on the part of the Foreign 
Office and the Board of Trade, which edit these re- 
ports. But surely it is misplaced energy to issue re- 
ports of such a nature all together. The public for 
whom they are issued, and the newspapers by which 
they are disseminated, cannot be expected to do justice 
to so many, and much of their value will certainly be 
lost. A little organisation in this department is much 
to be desired. 


The Port of Hongkong.—Considerable agitation has 
heen caused in shipping circles connected with Hong- 
'kong by the proposal of the Government of the Colony 
to put a special tax on shipping to provide’ half 
ithe cost of a typhoon shelter, the need for 
which has long been recognised. The history of 
the project is traced in the annual report of the Hong- 
kong Chamber of Commerce. As far back as 1904, it 
was proposed to construct a typhoon shelter at Mong- 
koktsui, but nothing came of it. The typhoon in 
| 1906, however, caused such disaster that the Govern- 
| ment was forced to take action. It was then proposed 
| that half the cost should be defrayed out of the 
| colony’s reserves, and half by a temporary increase 
| of Light Dues. 


This proposition immediately drew a spirited protest from the 
owners, agents, and representatives of British lines visiting the 
port, and from the Chamber of Commerce. The Chamber at 
the same time concurred in the views expressed by the shipping 
companies as to the apparently excessive cost of the Mongkoktsui 
scheme. The original estimate of the cost was about $600,000, 
but each succeeding calculation increased this sum until it was 
nearly trebled, the latest figure given being considerably over 
one and a-half million dollars, 


It was finally decided to reduce the proposed increase 


Wills and Bequests.—The ///ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr. Richard Francis Gladstone, late of Court Hey, 


in Li Broad Green, Lancashire ............-cseecececeeeeeeeneeeeeees 108,553 
in ight Dues by half a cent to 24 cents per ton. The | Mr Thomas Barnard, late of Cople House, Bedford...... 230,122 
shipping companies then presented a memorandum to | Mr Algernon Charles Swinburne, late of The Pines, 
the Governor, whi ; " ns Putney Hill ........ccccccccscrccccccsccsccccsccceccossovescrccscees 24,282 
the Hon enue ne ” the president of Mr Frederick Ernest Webb, late of 113 Maida Vale...... 113,725 
tons re amber of Vommerce, “appears tO | Major-General Sir Julius Augustus Robert Raines, 
show very clearly that his Excellency’s reasons are| G.C.B., late of 46 Sussex Gardens..........0...0000cc00: 91,501 
fallacious, and, if acted upon, are directly opposed to | Mr James Purdy, late of 28 Devonshire place............ 200,289 
the real interests of the colony.’’ In addition to the | Mt.Frederick Gorringe, late of 45 South Side, Clapham ; 
new tax : , eos ° 4 CN, cnasiesiccqnescctehiensudsepesaedscsanystencsetndonvedsaeers 617,627 
line mp raise funds for the provision of this shelter, | sir Donald Currie, G.C.M.G., late of 4 Hyde Park 
cence tees on lighters have been very largely ad-| . place -...0c.c.-.<ececsvccececssscsocsesenssnecesenrssenseseesencees 2,377,052 
vanced recently. The Government also endeavoured | Rev. Lewis Theodore Pennington, late of 24 Salisbury 
‘0 make shipowners ; 3 seiikcks 4.x ANNIE: MEIN: i loehsaieccvaletiionyadiobehheaiinntincinsiicechicioneres 291 ,625 
tion witl a bear certain expenses in Comme Mrs Mary Louisa Leathes, late of Herringfleet Hall, 

at vith the establishment of a new quarantine FOUN = sacndceden want cecquesniscadvegideccsenendvendausebusubesoensc? 45,170 
— The Chamber of Commerce considered that | Mr James Duncan, late of Jordanstone, near Alyth ...... 527,831 
these expenses should be a charge on the general | Mrs Lucy Jane Grice, late of Broadstone, Forest Row, 
revenue of the ‘j . coins 1-3 REE <7 Locbhiedeciemeabaideaitaeteaninepmnbesceeipiaenetinasstdlsonts 174,386 | 
ment decided to oer Finally, Foes aeeeD Mr Henry Gartside, late of Early Bank, Stalybridge...... 92,358 | 
thinntnss ahaie adopt a system orc argcs On | Dr Septimus Gibbon, late of 39 Oxford terrace............ gO, 304 
Pping similar to that which usually obtains in| Mr William Roberts Knight, late of Gaisford House, 
neighbouring ports. ‘* Hongkong is not the shipping eed ite WE... ctitine<innnicideniminvavacticine inning «+ 85,388 
= it was a few years ago,”’ gays the North China sa * poaeet Luke, late of Carlton House, The Firs, ; 

erald. ; Soe “ ee) SR sn cw sccbk Gul pedd dideieOe Ee hedahde ehawenucacns éhaekes 3,077 
ook a in commenting upon this doubtful policy, | yr rawin Taylor Butterworth, late of Pollard street, : 
wi it goes on to warn the Government that 2 | Ancoats ......0...ss:ssissiesessssessdecscessstsrteseesesseseesseeenee 62,10 
Cecentralising tendency of shipping has set in, | Mrs Lucy Dancocks, late of Crescent road, Kingston... 61,432 
and that shipowners are showing an_ increasing Captain James Knowles, R.N., 210 Cromwell road, 
readines : ° $ S.W. POPPPTTT TTT TT TTT TTT TCE TT ETC ee 60,020 
arte . to send their ocean-going steamers to other Captain Constable Curtis, late of The Hall, Berk- 

* In these circumstances the additional taxes! hamstead .......c-.-ecssssresesceeesesereecveessesveecursenecesenes 59,181 
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Tue death of Mr J. Spencer Phillips last Monday 
will be widely regretted, and his strong character will 
be much missed at Birmingham and in the City of 
London. He filled the great position of chairman of 


Lloyds Bank with’ conspicuous success, and always 
handled banking problems with practical sagacity. 


THe following changes of management are 
announced :—Price, Waterhouse, and Co. have estab- 
lished a branch at 60 State street, Boston, U.S.A. 
Mr J. Finlayson, of Messrs Finlayson, Bousfield, and 
Co., Johnstone, has joined the board of the West of 
Scotland Insurance office. The Hon. Terence T. 
Bourke has been appointed a director of the London 
and Greenwich Railway, in the place of the late Mr 
Montagu S. Pilcher. 


Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the rst 
instant at the following price, viz. :—-London County 
£3 per cent., 922 per cent.; ditto, £2 10s per cent., 
77 per cent.; Metropolitan Consolidated £2 10s per 
cent., 80 per cent. The stockholders’ will be credited 
with the amounts to which they are entitled on July 1, 


1909. 


Foreign & Colonial Correspondence. 


GERMANY’S NEW TAXES. 
(FROM OUR CORRESPONDENT.) 


BERLIN, June 2. 


Events have moved rapidly in connection with the 
finance reform since a week ago, but again it is doubt- 
ful whether the movement has been forward or back- 
ward, whether toward a solution or toward a still 
more hopeless complication of the situation. Last 
week the Conservative and Clerical members of the 
Finance Committee insisted upon bringing up for dis- 
cussion certain measures which had never had a first 
reading in the Reichstag. The National Liberals, 
Radicals, and Socialists objected strongly to this 
irregular manner of proceeding, as being contrary to 
Parliamentary methods. Moreover, it had already 


been arranged by the so-called ‘* Senioren-Konvent,”’ | 


a committee of the Reichstag which determines the 
order of business, that the Government’s new Finance 
Bills to take the place of indirect taxes already re- 
jected should be taken up upon the reassembling of 
the House on June 15th. 

The three parties of the Left pointed out that the 
procedure of the Conservatives and Clericals in bring- 
ing forward in the Committee Bills for new taxation 
constituted a breach of the order of business as already 
legally arranged ; moreover, they objected to the hasty 
discussion of the measures in question during the 
Recess of the Reichstag, because it was no longer 
possible for them to confer with their party associates 
for the purpose of determining their attitude toward 
the various new proposals. The Conservative-Clerical 
coalition, however, refused to heed these objections, 
and the National, Liberal, Radical, and Socialist 
members withdrew from the further discussions of 
the Committee. 

The rest of the Committee, consisting of the two 
Conservative parties, Clericals, Poles, and Antisemites, 
then proceeded to vote new taxes at a helter-skelter 
pace, in striking contrast to the deliberate and slow 
work of the past half-year. After hurriedly finishing the 
second and third readings of the Government’s mea- 
sures, which had occupied the attention of the Com- 
mittee so long, the Committee adopted with a minimum 
of discussion proposals for new taxes which were esti- 
mated to yield £14,000,000 of revenue. It had adopted 
only enough of the Government’s original proposals 
to produce an estimated revenue of £ 12,400,000 out 


'for the agricultural distilleries. 


/an increase of £.4,250,000 in the revenue, in place ol 


from the alcohol monopoly. 


of a total of £:25,000,000. Hence it appears that 
Committee suddenly became so zealous for ne = 
tion that it voted £1,400,000 more than the Gover 
ment had asked for. It must be added, however _ 
the Committee’s estimates of the probable vield fr : 
the new taxes are regarded by the Governmen; ie 
by financial experts as considerably too high, si 
The new taxes proposed by the Committee, with +e 
estimates of their yield, are as follows :—Taxes , in 
securities, £; 4,000,000 ; turnover and unearned Ss. | 
ment tax, £4,500,000; revised railway ticket tay 
#;1,000,000; tax upon effervescent wines, £>s6,069° 
increase of the import duties on coffee and te, 
“2,000,000 ; export duty on coal, £1,300,000 : is 
on the turnover of large grain mills, £450,000. ofl 
the bills brought forward by the Government only op. | 
—namely, the beer tax—was adopted in substantiaily | 
the form originally proposed; and it is expected | 
yield £75,000,000 of revenue. | 
The brandy and alcohol monopoly was rejected, an¢! 
in its stead taxes of 105 and 125 marks per hectolitre| 
respectively were adopted. The lower rate wilj }.| 
paid by brandy and alcohol produced within the ~~ 
called ‘‘contingent,’’ or allotments made by the! 
Government, chiefly to ithe agricultural distilleries: | 
the higher one, by all produced above the allotments. | 
and by all distilleries having no allotment for ther| 
product. | 
Thus the so-called ‘‘ Liebesgabe ’’ has been retained, | 
to the great satisfaction of the Agrarians. Another | 
struggle was made over it upon the second reading, | 
The Radicals even departed from their traditional de.) 
mand for the complete abolition of the 20-marks pre-| 
ference for the agricultural distilleries, and accepted a | 
National Liberal compromise proposal to reduce the | 
‘* Liebesgabe ’’ gradually to 12 marks. The Radicals) 
evidently voted for the compromise with the hope that) 
it might be accepted by the Conservatives, and in order} 
to shift from themselves the odium of having spoiled | 
the finance reform through the Bloc by a too uncom-| 
promising adherence to their own demands. The Con. 
servatives, in fact, had at one stage of the negotiations! 
some weeks ago, offered to compromise upon aj 
‘* Liebesgabe ’’ of 1o marks. But this was before they] 
made their pact with the Clericals. After they found} 
that the latter were willing to concede all of the| 
Agrarian demands in order to recover their former] 
commanding position in the Reichstag, the Conserva-| 
tives forgot their compromise offer, and took the {ul 
2o-marks ‘‘ Liebesgabe ’’ as a permanent preference 
As a part of th 
alcohol tax an original contribution of the Committee| 
in the shape of a ribbon stamp upon perfumery, cos} 
metics, and similar articles, was engrafted upon tt; 
and the entire tax as thus extended is estimated to yield 


W taxa. 











A 


the £5,000,000 which the Government had expectt¢) 


The tobacco tax as adopted is estimated to yie| 
only £2,150,000, whereas the Government had est'| 


_mated that its rejected ribbon stamp would have pr] 


duced £,3,850,000. 7 

The Committee also took up again the Government S| 
Bill for taxing gas and electricity, which had been | 
jected by a crushing majority on the first reading " 
committee, and changed it intoa tax upon incandescent} 
appliances for burning gas and electricity, besides ac 
ing to it an entirely new tax upon matches. This * 
estimated to yield a revenue of £ 1,000,000 " 
£:1,250,000 

Having rushed all this work through the mill in two 
days, the Committee adjourned until June 12th, wae 
it will meet in order to prepare its formal report. Op 
the same day a national meeting of protest will be held 
here jointly by the German Bankers’ Association and | 
the Central Association of German Manufacturer 
This will be the first occasion upon which these '™° 
great organisations have ever united to avert three 
tened legislation. The meeting will make its protes' 
chiefly against the new taxes upon securities (the 
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the yotation tax), but will also express itself with regard | this year with the discussion in the Chamber of 
iXa- to some of the other proposals of the Committee. Deputies on the Bill for renewing the mail contract for 
ern- | The attitude of the Government throughout all of last | the eight lines of postal services, and for twenty-five 
that week’s whirligig of financial legislation was curious | years from 1912 instead of the period of fifteen, which 
rom and interesting. One of the things that incensed the | has hitherto been the limit. The results of the working 
and National Liberals and Radicals most was to learn that | in 1908 were not favourable, as although there was a 
| the Secretary of the Treasury had supplied the Con-| gross balance of receipts over expenses of 8,964,588f, 
1 its cervatives With the necessary information and materials | it had all to be applied to interest on the debenture 
1pon || for drawing up some of their new finance measures. | debt, amortisation of the fleet, repairs, new boilers, 
eres | His action threw grave suspicion upon the attitude of | &c., leaving only a small sum of 352,344f to be carried } 
tax, the Government, and this was only deepened by the | forward. No dividend will consequently be paid for } 
silence with which at first Herr Sydow and other re-| the year, as was the case for 1907, but it is not correct, 
tea, | presentatives of the Government sat and observed the | as stated, that no dividend has been paid since 190s, 
quick work of the Committee after the secession. as one of 12f 50c was distributed for 1906. Share- 
| Of Later, however, the Secretary, as well as Baron von | holders, however, hope for a more prosperous future 
Poe Rheinbaben, the Prussian Finance Minister, and other | if the new Convention is voted by Parliament. A very 
anys spokesmen for the Government, protested against some | small but noisy minority in the meeting, however, 
d to] of the Committee’s measures. They declared the so-| attacked the Convention, but on none of the resolu- 
| called ‘‘ property tax,’’ which in this case means the | tions put did they rally more than ten votes of the 400 
and | taxes upon securities and the unearned increment, to be | shareholders present, and they admittedly represented 
itre || inacceptable to the Government. The latter is also| rival navigation companies which wished the working 
opposed to the export duty upon coal and coke, as well| of the eight postal lines to be put up for tender 
a as the tax upon the turnover of grain mills. separately instead of en bloc by a private Convention 
“Ih The apparent passivity of Prince Bilow in this most | between the State and the Messageries company. Rival 
| recent phase of the fiscal reform controversy was made | Companies have, in fact, offered to carry the mails 
\ the occasion for some sharp attacks upon him—attacks | gratuiously on four of the lines, counting on the 
rh which were not by any means confined to the Radicals, | passengers and freight that would be attracted to the 
National Liberals, and Socialists. Several important | mail steamers for their remuneration. High subven- 
ed, | Conservative organs not subject to agrarian influences | tions would, however, have to be offered for the other 
other f | criticised the course of the Chancellor even more lines, for which there would be no competition. The 
ding. MM severely than most of the newspapers of the three erdinary meeting of the company was followed by a 
\ cc HM parties just mentioned. It was pointed out that he was special one to modify the Statutes by extending its 
pre: | no longer doing anything to control the course of his | legal existence, which terminates in 1931. If the Con- 
ted ay more immediate supporters, and that he was preparing | vention is ratified by the Chamber the Board would 
€ the HM to accept the curious medley of taxes voted by the so-| propose to prolong the duration of the company for 60 
dicals | called ‘‘ rump ’? Committee. In other words, it was| years to 1991. If, however, the Messageries lose the 
© {iat WE suspected that he was willing to pass under the yoke | contract a prolongation would be still necessary as the 
order j prepared for him by his traditional foes, the Clericals | amortisation of the present debenture debt by drawings 
poiled j and Poles. ; will only terminate in 1934. In view of such an eventu- 
ncom: jf The semi-official newspaper, however, came forward | ality the resolution voted by the special meeting con- 
+ Cone f on Saturday evening with a declaration that the Chan-,; tained this suspensory clause :—‘‘ The prolongation 
ations f cellor and the federated Governments would ‘‘ permit | and modification of the Statutes are expressly subject 
on af no tax to be forced upon them which would be followed | to the definitive adoption by Parliament of the Con- 
by harmful results for trade and industry,’’ and that | vention passed with the State for the services with 
the Government would lay before the Reichstag upon | which the company may be charged, or any other 
its reassembling a new Bill for taxing inheritances, and | analogous Convention.” 
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ne insist with all emphasis upon its adoption. Thus the Three days before the meeting of the Messageries 
fall Chancellor, it is apparent, means to risk another | Company, the Chamber of Deputies had commenced 
a struggle for his position ; but the chances are now de-| the debate on the Convention. The position taken by 
erent cidedly against him.’ He has allowed matters to proceed | the Opposition was to object to the manner in which 
oe too far ; the alliance, tacit or overt, between the Con-/| the contract had been given, and to demand that it 
ae servative and Clerical parties has apparently become too | should be cancelled and tenders for single lines or 
Jy 00) firmly cemented for him at this late day to break it up| groups of lines be invited. No decision was come to, 
- a and place his own bloc once more upon its feet. Curi-| and the debate was adjourned for a week, when a vote 
0 YC" ously enough, the Government is now on the side of the | was to be taken on that issue. The discussion was 
~* Liberal parties in the matter of the inheritance ,tax.| resumed yesterday, but with no result, and it was 
pect What will be the outcome of this comical quandary ? again adjourned for a week. The question has now 
_ assumed a new aspect. M. Clemenceau, with other i 
ye members of the Cabinet, are reported to have been in- ¢ 
d esti) FRANCE fluenced by the opposition to the Convention, and F 
€ pro} ; propose to withdraw the Bill, but M. Caillaux, Minister ; 
| (FROM OUR OWN CORRESPONDENT.) of Finance, by whom the measure was drawn up and : 
ment sa Paris, June 3. presented, insists on a vote being taken on it, and i 
en OT A cacy asieiitliges aie le threatens to resign if it is abandoned. He was, in con- ' 
Og OU rates on uy account with money at reasonable | coquence, expected to speak in defence of the Con- : 
lescent i ates caused prices to be firm. There has been, how- | vention yesterday, but he took no part in the discussion, 
os add MM ever, a little reaction to-day. Bank shares have been | and has apparently reserved his declarations for next 
This a in demand on reports of a coming operation for placing | Wednesday. 
00 «MM the shares of the American Steel Trust on the Paris The Government have adopted measures to remedy 
market, in which the Banque de Paris will take a lead- | the inconvenience caused by the seamen’s strikes at 
in (WOR ing part. French rails are depressed by apprehensions Marseilles, and the consequent suspension of direct 
, when . communications between that port and Algeria, but they 


+ On| of the heavy charges that will be imposed on the com- 
be held mmm P2mes by the Government scheme of pensions. The ad- 


| declined to go so far as proposed by the Minister of 
on and | 


vance in © ; Dae eseugee Commerce ina Bill laid before the Chamber last week. 
| a in Suez shares is maintained by anticipations Of | [mportations fromthe Africam colony into France are 
turers Eo declarations that will be made at the meeting of generally free of duty, Algeria being considered as an 
aa s archolders on Monday relative to the extension of the | extension of French territory. The temporary admis- 
oul ae sion of foreign shipping to the carrying trade between 
. (the M he annual meeting of shareholders of the} Algeria and France would not consequently obviate all 
___ ® “S*series Maritimes Navigation Company coincided ' the inconvenience, even if the strikers at Marseilles 
a 
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employed force to prevent the landing of merchandise 
brought under foreign flags, as the goods, mostly 
perishable articles, would be liable to the payment of 
the Customs duties. M. Cruppi therefore proposed 
a Bill to permit imports from Algeria to be discharged 
in an Italian or Spanish port, and enter France over- 
land, without payment of the duties, if accompanied 
with a certificate of origin. The Tariff Committee in 
the Chamber, however, opposed this expedient in an 
interview with the Minister principally concerned on 
Saturday morning, and the question was considered to 
be of such importance that a Cabinet Council was held 
in the afternoon to consider it. The result was that 
the objections of the Tariff Committee prevailed, and 
the Government decided on confining itself to assisting 
French trade by lending crews or steamers from the 
fleet to carry post parcels, passengers, and perishable 
merchandise between Marseilles, Corsica, Algeria, and 
Tunis pending the duration of the strike. The strike 
at Marseilles and Algiers continues, as also at St 
Nazaire, but the men are losing confidence, and may 
be expected to give way shortly, as they have not re- 
ceived the support on which they had counted from 
other French ports. 

The discord resulting from the toleration of the 
authorities to the pretensions of the Syndicates is ex- 
tending to almost every branch of labour. A congress 
of domestic servants was held in Paris last week, and 
passed resolutions in favour of an agitation to obtain 
One demand to which 
particular importance is attached is the right to wear 
a moustache. Others are a weekly rest-day, limita- 
tion of hours of service, compensation for accidents, 
gratuitous employment bureaux, &c. The lads of the 
racing stables have also formed a syndicate. A trainer, 
an Englishman, having discharged a lad for joining 
the syndicate, the committee waited on the Minister for 
Labour and demanded the expulsion of the offending 


| employer from France. The Minister then summoned 


all the trainers at Maisons Laffitte, the professional 
centre next in importance to Chantilly, and after in- 
forming them of the complaints he had _ received, 
warned them of the consequences to which they were 
exposing themselves by disregarding the law on the 
liberty of Syndicates, respect for which the Government 
was resolved to maintain. 

Anglo-French trade continues to improve compared 
with last year. The imports from England in the first 
four months of 1909 amounted to £12,222,920, an in- 
crease of £854,040 on 1908; the exports to England 
are returned at £16,829,240, a gain of £1,273,720. 

Receipts from shipping on the Suez Canal in the five 
months ending May 31st were :—1909, £2,005,533 ; 
1908, £.1,873,246; 1907, £1,980,991. The company 
announce the issue of 3 per cent. debentures from 
June 9th for a sum of 50,000,c00f. There will be no 
public subscription, but the bonds will be on sale at 
the offices of the company in Paris at prices that will 
be exhibited each day. 

The gold reserve at the Bank of France has declined 
£65,842 by coin that has gone into the circulation for 
payments at the end of the month. The gold reported 
to have been received in London from Paris is ac- 


| counted for by consignments by bullion houses which 


were overstocked with sovereigns purchased over the 
counter, and not due to exchange operations. The 
London exchange is, besides, firmer at 25f 18c. Pri- 


vate discount has advanced fractionally to 1 to 14 per 
cent. : 


The returns of the Bank of France for this week, last 


— and the corresponding week of last year are as 
ollows :— : 


DEBTOR. 


June 3, 1909. May 27, 1909. June 4, 1908. 
nom % maneo S .. iseplesne § 
*e 0 

9.006.145 84 .. 8,006,145 81 
22,105,750 14 :. 22106.750 14 
4,000,000 0 .. 4,000,000 0 
8,407,444.16 .. 8,407,444 16 
°"5;028,770.705 0 ..4,919.555.325 0 

“- SONTIG 70. BoeLeee oy 
84 ;. 185,625,516 96 .. 148090673 2 
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Current accounts, Paris.... 577,455,359 49 ., 695,288, 
Do branchbanks .... 116,619,469 0 106 126 683 a : HzO 0 an 
385 1,569,294 31 | ee 0 
12,825,530 98 yp’ BL 


1,678,673 0 1,678,673 0 
Sundries eRe eee eeewnenee 7,553,647 8&6 ee 191,720,722 21 ~ aesnnyi 0 
—_—_—_——— eens WI O48 42 
6,537,883,143 60 ..6,475,372,467 31 + 6,192,824 394 6 
‘CREDITOR. 

t c t a 

4,572,575,813 3 ..4,574,558, 
248,085 1974,558,942 as 


M ** 8 809 
274,154,945 17 i ” 
es 57,234,580 
136,851 58 os * 


Cash in hand 
Commerc 


t 
as ° 
jal bills overdue.. : ae : 


( 316,945,409 g7 


938,035 0 .. 445,335,256 0 \ 73q O88 


- 7445) 

7,000 0 4. "71,000 0 :: ‘a7ean f 

biic securities a 

ae — eeae isauenioe O es cwnenees en 

vance e pose U ee :00U,000 O ., 

Government stock reserve 12,980,750 14 .. 12,980,75014 .. 
as le ° eeees _* ie cone ae::.'(te 

ee ‘ = « Soe 

Premises and furniture.... 785,948 eo 51,785,948 038 ., ene 

Expenses of management.. eo 5,658,640 43 ., 
Employ special reserve .... ee _ 8,407,444 16 ,, 

Sundries eeeeeetee eee ee 167,411,994 36 ee 152,152,691 43 


Total ..00eeeee404++6,537,883,143 60 ..6,475,372,467 31 ..6,192,8IN& 
BANK OF FRANCE RATES. 


12,380,750 14 


6,870,316 
5,407,949 J¢ 


Advances on public securities ........... Seehisesecouasoce 

The following were to-day’s closing: prices ; 

variations on the week :— 
June 3. 
Par. f o 

Three per Cents....... 100... 98 5 ., 
Russian Fives of 1906.. 100... 101 474 .. 
Bank of France Shares.. 1,000 .. 4,290 0 .. 4,290 
Banque de Paris ...... 500 .. 1,665 -» 1,650 
Comptoir d’Escompte.. «- 720 e- 718 
Crédit Lyonnais ...... eo. 1,255 e. 1,236 
Crédit Foncier eeereees ee 755 ee 750 
Suez Canal......sseeee ee 4,799 e+ 4,795 
Northern Railway .... «- 1,735 ~~ 1,762 
Western Railway ...... oe 935 oe 938 
Orleans Railway eeeeee ee 1,352 ee 1,570 
Eastern Railway ...... «- 899 ee 911 
Lyons Railway.......- «. 1,292 -- 1,518 
Southern Railway .... e- 1,155 oo 2,155 
Ottoman Bank ........ ee 729 ee 727 
Meridional of Italy Rails «- 704 ee 705 
South of Austria Shares ee iil ee 117 
North of Spain Shares.. «. 346 so oe 
Saragossa Shares ...... ee 419 ee 415 
Saragossa Bonds ...... «. 396 oo 


May 27. 
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THE BUENOS AYRES LOAN. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, April 30. 


THE principal financial event of the past fortnight has 
beem the successful negotiation by the Municipal It 
tendant of the Capital of a loan of £.3,000,000 t j 
per cent. interest and 1 per cent. accumulative amor 
tisation ; the Municipality is to receive the net prc] 
of 94.10 per cent., but the bankers who have taken the 
loan will issue it at 96 per cent., and they will mak 
a further profit by advancing the amount of insta 
ments, the last 20 per cent. not being payable 
December. Some of the Argentine newspapers Cc 
sure the Intendant for having concluded the negoue 
tion hurriedly, instead of waiting for proposals which, 
it is alleged, other banking firms were ready to mak 
It is also contended that too low a price has bet 
accepted, as a loan to the Municipality of the Capiti 
is, practically, a loan to the Nation, which must, ® 
case of need, rescue the former from any financid 
difficulty in which it may be involved. Moreover, 7 
loan is charged upon the surplus revenue obtained bf 
the National Government from the licence duties a 
ceived in the Capital after satisfaction of the ome 
charges thereon. The Municipal loan ot $25,000,009 
m/n, authorised by the law of November 2?, "7 
and bearing 6 per cent. interest and 1 per cent: a 
cumulative amortisation, was charged upon 3° i 
cent. of the tax upon property in the Capital an of 
the licence duties paid therein, and the loan 7 
$5,000,000 m/n at similar rates of interest mee 
tisation, authorised by law of January, 1897, het 
charged upon 6 per cent. of the said taxes. A fur 

15 per cent. of those taxes is paid to the Nati¢ 


53,771,622 § | 
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149,524,769 79. 146,307,450 97 |” 1679180 4 


549,496,309 01 
480,000,000 9 || 
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| pality has, in fact, been needlessly depreciated by the 
| vnskilfulness and recklessness in borrowing hitherto 


Message will not be ready for delivery till after May 


| Therefore, the Chamber of Deputies has not yet chosen 
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‘cent., and that the Colon Theatre loan of 1899 of 6 
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Council of Education. According to the particulars 
made public of the conditions of the new loan the 
service is to be made by the National Public Credit 
Office, which receives from the National Treasury the 
of the said tax proceeds belonging to the 
\unicipality. The national budget for the current 
, includes im the revenue $2,700,000 m/n for 
duties in the Capital, so that this amount will 


year 


licence 


| be specifically appropriated to the service of the new 


debt, as 30 per cent. of the property tax will cover 
the service of the previous loans. No doubt it would 
have been more advantageous for the loan to be 
negotiated by the Nation direct, as its last loan realised 
os} per cent. net, but the Intendant has obtained very 
good terms, considering that the Muncipal Paving 
bonds, bearing 5 per cent. interest and 1 per cent. 
amortisation are selling at 85.20 (they have risen 1 
per cent. since the publication of the terms of the new 
ioan), that the 1897 loan was negotiated at 90 per 


ser cent. interest and 1 per cent. amortisation was 
placed at only 80 per cent. The credit of the Munici- 


displayed. 

Conmneed ought to meet to-morrow, but the Presi- 
dent has announced that, owing to the delay of his 
Ministers in making their reports of the operations 
of their respective departments during last year, his 


sth. This is not believed to be the true reason ; there 
are two others of more importance, one being that 
disturbances may occur to-morrow, which is the 
Workmen's Day, and processions of Socialists and 
Anarchists will march through the city, and the other 
is that the political situation in the provinces of Salta 
and Cordoba is such that it may be deemed necessary 
to decree National Intervention in both of them, and, 
during the parliamentary recess, the President can 
order this in such manner as he may think best. 


its presiding officers, as, the Senate having done so, it 
would them be necessary to open Congress. The 
election by the Senate of Mr Benito Villanueva as its 
first vice-president and acting president, Dr Alcorta, 
who was elected Vice-President of the Nation, became 
President of the Senate by virtue of his office ; but, 
having succeeded to the Presidency of the Republic 
by the death of Dr Quintana, the presidency of the 
Senate is in abeyance, and Dr Puccio (who, proceeding 
as Interventor in Corrientes, produced a state of affairs 
that rendered a second intervention necessary) was, to 
the surprise of the public, elected as second vice- 
president. Thus it is shown that Dr Alcorta has now 
a majority in both Chambers. 

The Government has approved of the plans of Mr 
Maillart for the new post office to be erected on Gov- 
ernment land between the Paseo de Julio and the port. 
Congress voted $3,000,000 m/n for the work, but the 
estimate of the cost is $9,881,632 m/n, and Congress 
will be asked to vote the difference, and also nearly 
4,000,000 for constructing a viaduct across the Paseo 
from Calles Cuzo and Corrientes, down which there 
‘S now a deep descent from Calle 25 de Mayo to the 
Paseo. A concession has been granted to Mr John Old- 
ham, as representative of the River Plate, Western, and 
Pacific and European Telegraph Companies, for a 
direct cable from the Argentine Republic to Europe. 
The companies are also to have the preference if the 
Government should resolve to establish cables to any 
other country, in which case a concession for 25 years 
would be granted to them. 

_ The increase in the value of property in this city 
is demonstrated by 293% square metres of ground at 
the corner of Calles Florida and Bartolomé Mitre hav- 
ing been sold at $2,213.18 m/n per square metre. The 
mghest price previously obtained (about ten years ago) 

as $1,500 per square metre for the site of the Grand 


otel in Calle Florida, at the corner of Rivadavia | responsibilities. 


(parallel with Bartolomé Mitre). 
e Municipal Intendant has made an arrangement 





with the Primitiva Gas Company as to the prices which | 
it may charge for gas. The charge for private light- | 
ing is to be reduced from 24 cents m/n to 21 cents per } 
cubic metre, for public lighting to 15 cents, and for 








again increasing, and the amount is now $870,000 gold 


gold to the Conversion Fund, 
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heating to 16 cents. 
The receipts from Customs duties in the capital are 


in excess of the receipts at the same date last year. 
The gold im the Conversion Treasury is also increas- 
ing ; it now amounts to $168,547,527. 

The Government has made an addition of $1,500,000 
which has reached 
$27,000,000 gold. The prices of National Cedulas and 
bonds are improving. The Credito Argentino 5 per 
cent. internal bonds are quoted at 93. 

There has not been sufficient rain for the pasture 
land in the province of Buenos Ayres, and consequently 
the prices of sheep and cattle have fallen recently, but 
yesterday they improved slightly. The prices of grain 
also improved. 

The Division of Agricultural Statistics maintains its 
estimate of an exportable surplus of 3,000,000 tons 
of wheat. The stock of wool im the Central Produce 
Market is now reduced to 140 tons, the total quantity 
received has been 112,142 tons. 

To this date there have been exported 1,794,000 
tons of wheat (a diminution of 433,000 tons), 551,000 
tons of linseed (less by 32,5co than last year), and 
322,600 tons of oats (an increase of 44,600 tons). 
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THE SUGAR SCANDALS IN JAPAN. ; 
(FROM OUR CORRESPONDENT.) , 


EE NM ABIL REPRE RD, 6 
eaten sete atest 


YOKOHAMA, May 14. 


THE economic sensation of the last few weeks has been 
the exposure of the affairs of the Dai Nippon Seito 
Kaisha (Japan Sugar-Refining Company). As _ the 
examination proceeded in the Tokyo Law Courts the 
scandal gradually assumed larger proportions, until 
about 50 M.P.’s and other prominent public men have 
been implicated. Pending the trial, twelve members 
of the Diet were incarcerated. The bad condition of 
the company’s affairs has been more or less an open 
secret for over a year, but the Finance Department 
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had, nevertheless, accepted its shares as security for 2 4 | 
arrears of payment of certain taxes, and thus enabled 


; 
these rotten securities to maintain their market value, 
showing in this case a leniency singularly at variance 

ri 

> 

: 


with its usual strictness in the collection of taxes. Up 
to April 22nd the total number of members of the Diet 
under arrest was 15, and it is even said that Premier 
Katsura, growing frigltened at the developments, 
ordered one of the Ministers to take steps for sup- 
pressing tthe case. Count Okuma, who is notorious 
for his outspokenness, stigmatised the inculpated 
members as ‘‘ nothing better than pickpockets or high- 


’? 
. 


waymen All these members are charged with hav- 
ing received bribes in the 23rd Session of the Imperial 
Diet in connection with the Sugar Rebate Bill. One 
Yokota, the leader of the Daido Club, one of the minor 
poktical parties, received bribes for distribution, but 
pocketed them all himself ; he is also alleged to have 
received a promise from the company of £10,000 for 
his party in the event of a sugar monopoly being estab- 
lished. Two members of the Sei-yu-kai (Constitu- 
tional party) tried to extract £15,000 for their party, on 
condition that it voted for the Sugar Rebate Bill. The 
total amount received by members of the Diet is stated 
to have been £9,000, but it is alleged that the com- 
pany actually expended £19,000 for the purpose of 
bribing members, and that about half of this stuck 
to the fingers of its own members who were entrusted 
with the delicate negotiations and the distribution of 
the money. The exposure has been welcomed in 
economic circles generally, as it cannot fail to make the 
directors of unsound companies realise their onerous 
Now that the corrupt element has 
been purged, the work of reorganisation is in full pro- 
gress. During the first three months of 190g, as com- 
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pared with the same period in 1908, the importation of 
sugar into Japan has decreased. The import from Ger- 
many and Austria has become practically nil, while that 
from the Dutch Indies (the chief source) decreased from 
£330,263 in January-March, 1908, to £65,888, the 
totals for the three months’ period in the two years 
being respectively £°384,882 and £94,944- 

An issue of Kobe Municipal bonds to the extent of 
£437,000 has been arranged with the Mitsui and nine 
other banks. Of the total amount raised by the bonds 
£200,000 will be devoted to repay the loan from the 
Mitsui and five other banks in aid of the Harbour 
works. The interest agreed on is 6 per cent., and the 
actual amount receivable by the Kobe Municipality is 
95 per cent. The conditions for the contemplated issue 
of Yokohama Waterworks bonds in London, amounting 
to £916,500 at £95 or over, have been approved by 
the Department of Home Affairs and Finance. It was, 
however, decided to reduce the period of redemption 
from 50 to 45 years, allowing the bonds to stand un- 
redeemed for the first fifteen years. 

The long-anticipated lowering of loan and discount 
rates by the Bank of Japan has been recently carried 
out. It has been delayed hitherto by various causes, 
such as the market conditions in America, the effects 
of commercial scandals, the conditions of the introduc- 
tion of foreign capital, and the uncertain state of Euro- 
pean politics, especially in the Balkan Peninsula. These 
causes not now acting with the same force, the bank 
has relaxed its cautious attitude and enforced the 
lowering of the loan rate. Owing to the monetary 
easiness now prevailing, the rate is now actually quoted 
at under 2 sen (4d) a day, and some banks accept 1.7 
to 1.8 sen for loans secured on National bonds. 

From the beginning of January the exports totalled 
£11,572,700 and imports £ 13,995,400, showing an 
excess of imports amounting to 2,422,700. The 
total amount of foreign trade for the first three months 
of the year was £19,289,348, a decrease of £2,471,165 
compared with the corresponding figures of the pre- 
vious year. The total of exports was £8,623,236, and 
of imports £10,675,112, being an excess of imports 
of £2,051,876. Classified according to continents, the 
transactions are divided as follows :— 


— 
3,582,119 .... 


1,917,663 
2,888,709 


Imports. 


4,599,274 
3,605,891 
2,054,905 


ABIB .ccccccccccccccecs 
Europe « ...scccsccccce 
America .... 


€Ketters to the Editor. 


THE TAXATION OF CAPITAL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring first of all to your article last week on the 
‘** Bankers and the Budget,’’ it may be safely taken for 
granted that this protest coming from men of great financial 
knowledge and commercial ability expresses, generally, 
alarm at the nation’s increased expenditure. To infer any- 
thing else is to hint at unpatriotic selfishness—the non-exist- 
ence of which who shall deny? Allowing them, then, that 
wholesale sentiment, we come to their more particular com- 
plaint, the disproportionate burden of taxation on a small 
class of the community. Here you agree that these dispro- 
portionate taxes falling on accumulated wealth “ tend to 
discourage private enterprise and thrift,’’ this in the long 
run diminishing employment and reducing wages, yet within 
a few sentences you assert that the bulk of the Chancellor’s 
proposals ‘‘ do not touch nor impede the operations of com- 
merce, though they exact larger contributions from those 
members of the community who have profited most from 
their operations.’’ This does not appear to me to be con- 
sistent. In any case, to tax unduly those whose enterprise 
and thrift have made them rich is to kill that enterprise and 
thrift which makes necessary the operations of commerce, 
and which only find their fullest expression in those leaders 
of industry who have made this country what it is. A man 
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may be personally ambitious, but the predon 
stinct is to amass enough of this world’s riches oe 
the well-being of his family; why, then, penalise W° 
natural instinct—the mainspring of our best energies _ 
chief incentive? If our inheritors prove unwillin roan 
inheritance, all know that a fool and his mo; oe their || 
parted. The Chancellor of the Exchequer, eniever’ ee 
his inroad on the nation’s capital by emphasising ae 
fraction of the whole which he abstracts, claiming biyrag | 
capital must pay its share, but I do not care ae } 
finitesimal the fraction, the principle is wrong. 7 

Who has not heard a prodigal argue in this fashion 2 My | 
capital is ample, but my luxurious needs are many, anq , | 
income cannot minister to them. This year | will draw | 
but a fraction of my capital, and what I do not spend | wil i 
pay into a sinking fund. But the next year comes anq = 
fraction is yet a little larger—in time it tells—servantg a 
reduced, and the estate suffers. And the sinking fund? | 
gets a crumb from capital; that is itself a vicious proces 
a serpent devouring its own tail; a rake’s progress, Where | 
is the difference between the prodigal’s and the Chancellor’ 
fraction? that fraction infinitesimal, almost laughable bur | 
in the long run disastrous. Capital pirated by the nation for | 
unproductive purposes—never mind how small the scale—e | 
as cardinal an error as the first small step of the spendthrij: | 
Capital, unlike the rolling stone of proverb, is always adding. 
to its bulk—providing more employment and gaining greater | 
riches—lessen the rate of its accumulation, and it is to thy | 
extent crippled—later squander it—treat it as a bran-pie, ang | 
in an old country like this, strong in accumulated wealih | 
it will be gone for ever. I infinitely prefer as a choice of | 
two evils your hypothetical extra 6d, which might at leas | 
induce yet greater effort and greater thrift, but would not! 
deal the demoralising blow dealt by the State when jt, 
deducts the capital earnings of a vigorous national life. Op! 
Friday the Prime Minister made a speech, when he laughed | 
at the fears expressed on behalf of capital. The bulk was | 
so enormous, its increase so rapid. How could it suffer?! 
But to me it seems irrelevant how much the nation’s capital | 
increases as a plea for its taxation. It delights me for what | 
it signifies—more capital from which to raise a revenue in | 
justifiable ways, whereby the lives of all may be bettered, | 
It is a tree laden with golden fruit not to be cut off at the) 
roots—and devoured wholesale—nor even to be browsed on, | 
but to have its season’s fruit plucked while the sap flows | 
without let or hindrance. I do not mind how it is put—the | 
smallest attack on capital is a fundamental error, and the | 
first death duty was a financial crime. 

The Prime Minister asks, is capital to escape altogether? | 
There is but one answer, yes. The Prime Minister indulges | 
once again in the cheap challenge to the Opposition which | 
we are tired of—‘‘ What is the alternative to the Budget 
proposals? ’’ But Oppositions do not give their secrets away, | 
nor bring them forward to be crushed by a_ merciless 
majority, now pyramided like an over-grown water spouton | 
a minority of supporters in the country. Finally, he brings 
the first portion of his speech to a close by saying, “\e} 
must maintain unchallenged and intact beyond dispute our | 
naval supremacy.’’ It is a curious detached sentence follow | 
ing on mocking incredulity, and has a flavour of : here art] 
your goods, the proceeds of your most inconvenient agit | 
tion! Here, too, is the bill, and you must pay for it! [tis 
not my object here to touch on Tariff Reform, but the Prime 
Minister asserts that it means the “‘ increase at the cost 0) 
the community of the unearned increment which is to 0! 
into the private pockets of protected interests.’’ That must 
pass for the present as far as this letter is concerned, bu! 
granted for the moment, and I do not admit it—that it is al 
that—is it not a choice of evils when the alternative is the 
insidious process of living on our own vitals? Self-consump- 
tion in order that we may live is self-annihilation. [ don 
grumble here at the spirit taxes, the motor taxes, Mf) 
tobacco tax, perhaps primarily because they hardly concer! 
me, but they are not capital taxes, and unless taken to 
supportable extremes they are at least sound in principle. 
These and a host of similar taxation are preferable to that} 
insidious drain on capital. | 

That the Germans tax their capital is to me no argumen) 
Surely we can keep to our own notions of finance, the result} 
of countless years of experience, without turning to a nativ! 
which spends its millions and hopes to find the money after, 
drawing a credit perhaps on the chances of Fate in the n&| 
immediate years—who knows ? 
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C. Avex. Muntz. 
Oakham, May 25th. 


[Of course, all taxes check the accumulation of wealth | 
unless they are employed for reproductive Peer | 
The only question is, what taxes are worst in this and ote 
respects. Wealth is not necessarilv capital, capital being 
wealth employed for productive purposes. The Budget taxes 


wealth, and in so far as it taxes luxuries it lets off cap!)~ 
Ep. Economist. ]} 
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Reviews of Books. 


THE GOVERNMENT OF IRELAND.* 


Mr Barry O'Brien, in his book on ** Dublin Castle and 
the Irish People ” (Kegan Paul, Trench, Triibner, and 
Co.), begins by asking ‘‘ Who (or what) rules 
ireland? ’’ It may be, he says, the English Cabinet ; 
‘+ may be Dublin Castle; it may be the ‘ Irish 
Boards °’; it may be all three combined, but it is not 
the Irish people. His book is an attempt to analyse 
and explain the relation between the government of 
Ireland and the people of Ireland. 

To the observer from outside, few historical facts 
are more striking than the attitude of the English 
people towards Ireland. England has long acquired a 
reputation as the mother of freedom, the upholder of 
popular rights, the discoverer and patentee of how to 
govern the people by the people. She has gradually 
applied her principles, sometimes, perhaps, a little un- 
willingly, to all her colonies and dominions, except 
India and- Ireland, and the application has proved 
beneficial to the Empire at large. She has an excuse 
for not applying the doctrines of equal rights and 
selfegovernment to India in that in her opinion the 
Indian people are an inferior race, divided in interests, 
untrained in, and unsuited for, Western methods of 
government. England considers that were she to 
relax her grip on the government of India the country 
would become a prey to anarchy; so, having an 
altruistic desire for the welfare of this far away 
Asiatic people she determines to govern them herself, 
and to govern them well. Doubtless with many 
people in England a similar view prevails as regards 
Ireland. The native Irish are a somewhat inferior 
race. The island was not originally colonised from 
England; its people had not the advantage of 
originating from a British stock. Canada, Australia, 
New Zealand, were all colonised from Great Britain, 
and their peoples are looked upon as equal, if not 
superior, to the parent race. But the English colonists 
in Ireland have been a minority of the people. 
Although they have always considered themselves the 
superior race, and the class in whose interests alone 
the government should be carried on, they have never 
succeeded in reducing the inferior Irish people to 
proper submissiveness, notwithstanding—or is it be- 
cause of ?—the adoption of methods of suppression 
and coercion that fit badly with the principles of good 
government that are supposed to be the birthright of 
Englishmen, and that are generally recommended by 
them to foreigners. When the history of Eng!l'sh 
government in Ireland is put before the average Eng- 
lishman, he confesses that it is a shameful story, but 
he urges that this is now ancient history, and should 
be jorgotten. But in this he misses much that ex- 
plains the difficulties of Irish Government. One 
cannot blot out, not alone the memory, but the econo- 
mic and sociological results of bad government by a 
simple process of forgetfulness. A century and 
a-quarter have passed since the American colonies 
won freedom from what they considered bad govern- 
ment, and the memory of that government has not yet 
been entirely obliterated. Seven years ago we were 
engaged in an obstinate war with a South African 
people, whom we conquered, and to whom, with ex- 
traordinary statesmanship, we gave the government 
that they wanted, and in those years all, or nearly all, 
the bitter memories of that contest have vanished. 
This example shows the beneficial results of mag- 
nanimity ; but it must be remembered that before the 
war the Transvaal people had not piled up bitter 
memories of bad government on the part of Great 
Britain, of oppressive laws, of industries destroyed, of 
Classes of the people proscribed. 

With regard to Ireland not alone was the government 
very bad, but there was no magnanimity. When 
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bad laws have been repealed and honest government 
has been imposed, England is surprised that the Irish 
people are not grateful, and are not. contented. She 
does not recognise that to a Western European people 
a good administration imposed from outside is not the 
same thing as a perhaps less excellent government in 
which the people have more to say. 

Mr Barry O’Brien gives us an admirable insight into 
what Irish government is, and how it is carried on. 
Writing with intimate knowledge, he gives us the at- 
mosphere of ‘* Dublin Castle’ as we get it nowhere 
else. He describes the various Boards, and great 
Departments that collectively form the government of 
Ireland. These organisations we feel are conducted on 
excellent lines so far as carrying on the work of 
administration is concerned. The high officials are 
hardworking, honest, determined to do their best for 
the order and good government of the Irish people, 
but all this largely without reference to the wishes of 
those people. The government of these officials is good 
government in the sense that the management of his 
farm-yard by a successful and humane farmer is good. 
If the Irish people would only have the sense to be 
quiet : to recognise that they were being well governed ; 
that probably were they allowed to administer their own 
affairs they would not do it so well, all would go 
happily. 

It is a popular mistake common in both England and 
Ireland, that Dublin Castle is the actual autocrat of 
Irish government. The truth is that the government 
of Ireland is made up of a collection of semi-indepen- 
dent Boards owing a modified allegiance to ‘* the 
Castle.’’ As Mr Birrell has more than once pointed out, 
it would be a physical impossibility for the Chief Secre- 
tary to himself interfere in the affairs of all the various 
departments for which he is responsible to Parliament. 
Sir Antony Macdonnell, when Under-Secretary, came 
to the conclusion that what Irish government wanted 
most to make it efficient was to have the various de- 
partments brought more effectively under the control of 
the Castle—to have the administrations better co-ordi- 
nated. Under the present system, the different depart- 
ments are largely independent, owning a certain allegi- 
ance to the Chief Secretary, but the only big Depart- 
ment that is fully under the control of the Chief Secre- 
tary’s Department is the Police. Castle administration 
is consequently almost entirely police administration. 
The views of the officials in the Chief Secretary’s 
office, their information are police views, police in- 
formation. Doubtless frequently the opinion of a 
policeman on some questions is, as Mr Birrell lately 
said, better than the opinion of a cardinal, but the fact 
remains that if the Castle wishes to be informed as to 
any particular state of facts it naturally turns to the 
police. 

Mr Barry O’Brien’s book affords much food for 
thought. He discusses many great problems with in- 
sight and knowledge. He gives a mass of information 
than cannot be got elsewhere, gleaned by him in per- 
sonal contact with all the leading Irish officials. His 
book will be an authoritative store house in the days to 
come when the problem of Irish government is next 
handled by one or other of our parties. 
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FIFTY YEARS OF TELEGRAPHY.* 


Wuat will strike the average reader of this life story 
most will be the thought, how very different a place the 
world would have been to-day if the efforts of Sir 
Charles Bright and the early electrical engineers had 
ended in failure, or if these men had been less intrepid 
than they were. It is a startling thought, which grows 
as we read on, arousing many speculations ; for while 
East is East and West is West, each has been brought 
sensibly nearer the other by the girdling of the globe 
with submarine cables. It is unquestionably by the 
conversion of steam to practical power, and by the 
advance of telegraphy, that the nineteenth century has 
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been separated from all the rest as the century of 
revolutions in the ordinary life and day-to-day manage- 
ment of the world. 

The life story, then, of one so closely associated with 
laying the cables not merely as an engineer, but as an 
inventor of extraordinary power and precocity invests 
the subject of this biography with consuming interest. 

Born in Essex in 1832, Charles Tilston Bright had 
ample opportunity for developing the sporting pro- 
clivities of the family, but his marvellous inventive 

| faculties received little or no stimulus in the home 

| circle. The course of his career was changed, fortu- 
nately for him, by pecuniary difficulties, and instead of 
joining a university he joined at 16 the Electric Tele- 
graph Company. Electricity had fascinated him and 
his brother at school, and the break was a congenial 
one when he started as a telegraph clerk at Harrow 
station. ‘‘ Within a year of entering upon this 
new field both boys became inventors. Much 
of their spare time was devoted to thinking 
over, discussing together, and devising practical 
improvements on the Coke and Wheatstone and 
other systems of telegraphy.’’ In those days, as 
the biography tells us, the heavy charges which faced 
patentees were too onerous for these remarkable 
youths; but confident in the practical utility and 
success of their own inventions, they carefully locked 
away the drawings and descriptions until some suitable 
time arrived for their publication. That day came in 
1852, and after half a century the patents are in com- 
mon use. The porcelain insulator, to be seen on any 
telegraph pole, the terminal insulator, the ordinary 
telegraph post with arms, the translator for trans- 
mitting electric currents in both directions on a single 
wire, &c., were the work of these brilliant boys. 

When twenty, Bright was Engineer-in-Chief of the 
Magnetic Telegraph Company. Thenceforward the 
life of this inventor is like a romance. He left 
one success to gain another with astonishing 
rapidity. The laying of the cables overnight in a 
stretch of Manchester streets was a feat of organisa- 
tion, which talent very happily matched his inventive 
faculty. The first notable achievement in submarine 
cables was the laying of the cable to Ireland, the 
third of its kind, laid in much deeper water than any 
previous line. The experience thus gained was the pre- 
liminary to the great work of joining America and 
Europe by telegraph. 

This great work is dealt with in chapters full of 
interest to the technical engineer and _ electrician, 
though not always quite suitable to the general reader. 
But the story is stimulating. After misfortunes in 
which the project would have been abandoned 
but for the courage and skill of Bright, and the 
equally courageous action of the promoters who 
provided the sinews of war, the two continents were 
finally joined and messages transmitted regularly and 
without difficulty. An event of such importance created 
a stir, and at the venerable age of 26 Bright was a 
hero, and received a knighthood in public acknowledg- 
ment of his services. 

The remainder of Bright’s life was spent in laying 
the cable to India and to some of the colonies, but 
there was an interlude which he devoted to politics and 
Parliament. As the Liberal member for Greenwich, he 
was popular and useful, but the exacting duties of a 
member for so large a constituency were too much for 
his purse as well as for his time. He returned to en- 
gineering work, and died in 1888 at the early age of 56. 

This is but a brief summary of a pioneer life in a 
magic art. For a more complete account of Bright 
and his achievements the pages of the book itself must 
be perused. The present volume is a revised and 
abridged edition; but when a new edition comes to be 
prepared for the press, the author should consider the 
advisability of carrying out his work of abridgment 
still further. Many pages of the diary could be excised 
with profit. Still, it is one of those biographies 
which count. Had Charles Bright and his brother 
cast their drawings into the fire, or relaxed their efforts 
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in laying the cable, the comforts. and conveniences of 
the world would have been less to-day. It is well th; 
we do homage to great workers. ” 
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Par M. Bellom. 


Tue June number of Co-Partnership contains several 
interesting articles. Sir W. H. Bailey writes on 
“Science and Art” and Professor Pigou contributes 
‘An Economist’s View of Co-Partnership.” 


NEW CAPITAL ISSUES. 


Imperial Russian Bonds.—lIssue of £3,544,960 in 4} 
per cent. bearer bonds of £20, {100, and £500, the principal 
and interest being unconditionally guaranteed by the Russian 
Government. The price of issue is 90 percent. The loan is 
intended to provide funds for the Armavir-Touapsé Railway 
and a harbour at Touapsé, on the Blaek Sea. The bonds 
will be redeemed at par by annual drawings beginning in 1913 
and ending in 1993. The company have the right to increase 
the redemption fund or repay the whole or part of the loan 
after 1919. The yield is exactly 5 _ cent. apart from the 
arrangements for redemption, which, of course, add to the 
speculative value of the bonds. The lists were closed on 
Thursday, ard the issue is said to have been several times 
over subscribed. 

National Railways of Mexico.— Messrs J. H. Schroder 
and Co. and Messrs Speyer Bros. offer for sale, at 94} per 
cent., £4,938,200 prior lien 44 per cent. bonds of $1,000 and 
$500 each. The issue is being made simultaneously in New 
York, Amsterdam, and Switzerland. The national railways 
cover about 7,000 miles, under the control of the Govern: 
ment, which owns a majority interest in the shares, and 
guarantees the bonds ranking after these 4} per cent. prior 
lien bonds. The object ot these prior lien bonds was to retire 
bonds and notes of the old companies, to provide funds for 
improvements and equipment, and for the construction or 
acquisition of additional lines. They are secured on all the 
securities embraced in the plan of readjustment, and by a 
direct charge on the properties of the Mexican Central 
Company and other property. This particular issue 
is to be used to retire $15,740,000 of 4-year 5 per cent. 
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Mexican Central notes, pay off $6,000,000 of outstanding 
notes of the company which matured last April, and for other 

urposes. The bonds are now a direct mortgage on the pro- 
ty of the Central and National lines, subject to the lien of 
eit outstanding bonds. In 1908 the gross earnings 
amounted to $51,000,000 m/n, and operating expenses to 
$34,500,000 1/N. The balance available for interest on these 
ponds was $6,626,000, while the interest, including that of the 
present issue, is $3,814,000. The price of the existing bonds 
at the end of May was 97; the highest price last year was 95, 
and the lowest 934- 

New York City Gold Bonds.—Messrs Seligman 
Brothers, on behalf of the City of New York, will receive 
tenders for the issue of $38,000,000 50-year 4 per cent. gold 
bonds, due May 1, 1959, and $2,000,000 10-year 4 per cent. 
sold bonds, due May 1, 1919, which will be sold at public 
sale on Tuesday next, at. 2 o'clock, and will be issued in 
coupon or registered form, and interchangeable at will. A 
deposit of 2 per cent. should accompany each tender, and 
should reach Messrs Seligman Brothers at or before noon, 
Tuesday, June 8th. The balance is payable within five days 
after notification of acceptance. The minimum price of 
tender is fixed at 100 New York terms, 


Mortgage Bond Company of New York.—Subscrip- 
tions are invited for $2,000,000 4 per cent. gold mortgage 
bonds of $1,000, $500, and $100 each, part of a series of 
$5,000,000, Of which $1,000,000 have been previously sold. 
The price of sale is 91} per cent., and interest will be payable 
as from April rst last. The English price is £93 17s 6d fora 
bond of $500. There is provision in the trust agreement for 
the issue of Series II. of $5,000,000, and further issues may 
be made to an amount not to exoeed altogether 15 times the 
capital stock ofthe company. All mortgages used as security 
are limited to one-half the value of the property, except in cities 
of over 300,000 population, where the limit is three-fifths, and 
in New York, where it is two-thirds. It is stated that the net 
profit, after payment of interest, was $67,423 in 1906 and 
$130,430 in 1908. The present issue will require annually 
$80,000 in interest. We should like more information about 
the company than the advertised statement contains. On 
the facts provided the yield of less than 4} per cent. seems to 
be inadequate. 

Bombay Electric Supply and Tramways Company. 
—Issue of £150,000 5 per cent. second mortgage debentures 
payable to bearer, redeemable by annual drawings at 101 
from 1913 to 1937. The company has last year completed 
the electrification of its tramway system, and the present 
issue is to provide capital for the increase and rearrangement 
of its generating plant, extension of its mains, additions to its 
rolling stock, &c. The existing capital is £600,000, in fully- 
paid {10 6 per cent. cumulative preference shares, and a 
like amount in fully-paid £10 ordinary shares. There is also 
£600,000 of 44 per cent. first debenture stock, which has a 
prior claim on the company’s concessions and other assets, 
while the company has the right to issue further second mort- 
gage debentures provided the total debentures do not exceed 
the capital of the company. The revenue has expanded in the 
last two years with the electrification of the system, but no 
dividend has yet been paid on the ordinary shares, though 
the preference dividend has been regularly met. The average 
annual charge for the present issue (dividend and sinking 
fund) is £9,697, while the estimated surplus of revenue over 
expenditure in 1909 is £84,000, of which £27,000 is required 
for the first mortgage debentures. The issue price is 944 per 
cent., so that the yield amounts to £5 5s 1od per share. On 
the whole the issue seems adequately protected. 

Sumatra Para Rubber Piantations.—The Trust 
Union, on behalf of the parties entitled, offers for sale 12,000 
£1 shares, fully paid, at £2 10s per share. These shares are 
available in respect of options, all of which have been exer- 
cised except for 500 shares. The property consists of about 
5:000 acres held on lease, of which 1,737 are planted with 
rubber and 500 acres are cleared. Up to the middle of last 
year about 26,000 trees were tapped, and at present about 
39,000 trees are being tapped. In the 15 months ended 
June 30 the rubber crop amounted to 62,700 Ibs and the com- 
pany’s profits to over {8,o00. The estimated crop for the 
current year is 70,000 lbs, and the dividend for the last com- 
pected year was 8 per cent., while an interim dividend at the 
rate of 10 per cent. was paid last December. At the end of 
May the company’s shares were quoted at 2, having this 
year been up to 2} and down to 14. 

Sutton District Water.—Tenders for the purchase of 
«10,000 of four and a-half per cent. preference stock of this 
‘ompany must be sent in to the offices of the company, 
Carshalton road, Sutton, not later than noon on Wednesday 
hext, June g, 1909. 
pandia Bills.—Tenders will be received at the Bank of 

e224, on Wednesday, June gth, at one o'clock, for India 
falli to the amount of f 215001000, in replacement of bills 
ailing due. The bills will be in amounts of £1,000, £5,000, 
or £10,000, They will be dated June 16th, and will be pay- 


Total offered for subscription to date| 


able at 12 months after date.’ The tenders must be expressed 
in English currency, and must specify the net amount per 
cent. which will be given for the amounts applied for; the 
tenders ot private individuals must be made through a 
London banker. 

City of Porto.—The prospectus will shortly be issued of 
the City of Porto Alegre (State of Rio Grande do Sul, Brazil) 
£600,000 loan, of which we have received the following 
particulars :—The amount is made up of 5 per cent. bonds to 
bearer of £100, and issued at 93} per cent. The object of the 
loan is to repay the existing debt of the municipality, and to 
construct new sewage works and other city improvements. 
The loan has the unconditional guarantee of the State of Rio 
Grande do Sul, and the annuity required for the service of 
the loan (£36,643 4s.) is secured by a bond of the municipality 
and a hypothecation of the house tax, which in 1908 amounted 
to £50,680, 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :-— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public = — 


Amount previously recorded.... 
Issues of the week— 
Hidden Streams Rubber Syndi- 


-- 98,565,530 .. ee ee ee 


GUN hd oti cadbedewe bes become 7,500 .. 7,500 .. 560 .. 6,940 
aon 43% ‘* A” Deb. Stk. 

OP UM spans cen snadosicdes’ i 49,000 .. 2,500 46,500 
Selangor River Rubber Estate, 

GH Bowls, GIS nn ccc ccscces 12,000 .. 12,000 .. 1,200 10,800 
Fenom (Borneo) Rubber ....... 27,000 .. 27,000 .. 1,350 25,650 
United Sumatra Rubber Estates, 

CGE ans vinackdandcecés 5,000 .. 10,000 .. 6S .. S55 
Bombay Electric Supply and 

Tramways Co., 5% 2nd Mort. 

Bearer Debs., at 944 %...... 150,000 41,750 .. 7,500 .. 134,250 
Sumatra Para Rubber Planta- 

tions, £1, at £210s ...... 12,000 .. 30,000 .. 6,000 24,000 
*National Railways of Mexico, 

Prior Lien Sinking Fund 

44°95 Red. Gold Bonds, at 

Der Midtopsisdtctnesranedenia 4,938,200 .. 4,678,952 246,910 ..4,432,042 


*Mortgage -Bond Co. of New 
York, 4% Gold Mort. Bonds 


(Series 2), at 913% ........ 413,516... 366,003 .. 1,151 .. 324,33 
*Imperial Russian Government 

Guar. 44% Bondsof Armavir- 

Touapsé Railway, at 90%. 5,544,960 .. 3,190,500 .. 177,248 ..3,013,252 





. "485,044 . 8,027,152 





«e -- 8,512,196 
* Partly subscribed abroad. 
Total offered for subscription for the 


in— | whole year— 
ME adtctésanmabanetanie BIRT Se havens denaccecvesovess £192,203,751 
a 93,S87,954/ TSGT ...ccccsccccrccccscces 123,629,973 
ME Sbkdheentaesscacdua SPE TEL BUUD Se cdéccuccccceces ceses 120,173,780 
MT sha Ghdedoceccinodeus TREATS EOD pec ccdciscceccecenssas 167,188,408 
BEE viwusdness senkmaseen 95,060,862 | 1904 .....cccvcccccccccvece 123,019,689 
DE idtibeasedceisnanees GEERT SUE widkcwce sons consioceses 108,426,687 
ol eR RARE IES 74,009,356 | 1902 .........-. SSecdeeeeuce 153,811,980 





COMPANY MEETINGS, &c. 


LAND BANK OF EGYPT. 


The annual general meeting of the shareholders in the Land 
Bank of Egypt was held, on the 15th ult., at the head office, 
Alexandria, Egypt, the holders of 89,289 shares being repre- 
sented. 

REPORT OF THE DIRECTORS. 


directors :— 

We beg to present to you our annual report on the position 
of the company’s business, and to render account to you of 
the operations of the financial year ending March 31, tgo9. We 
are pleased to inform you that owing to the co-operation of the 
Comptoir National d’Escompte de Paris and the Société Mar- 
seillaise, we, in July last year, made a fresh issue of 4 per 
cent. bonds, which were successfully placed, and enabied us to 
carry out our mortgage loan operations under excellent condi- 
tions. The satisfactory results of the balance-sheet submitted 
for you approval are of enhanced value if we consider that we 
set aside a sum of 267,870.50 francs to form a special reserve 
fund for covering the premiums and various charges of our bond 
issues ; that we propose to set aside the sum of 90,732.34 francs 
in order to increase the reserve fund for meeting loan risks, 
and that in our profit and loss account we have redeemed a sum 
of about 168,025 francs, resulting from the difference between 
the interest paid on the newly issued bonds and that obtained 
on the net proceeds of these bonds when put out. 


With regard to loans repayable by yearly instalments, the 
loans concluded in the course of the financial year amounted to 
31, 1908, was 
65,212,451.31 francs, forming a total of 80,197,258.78 francs. The 
following sum must be deducted :—Repayments in advance, 
6,287,777-14 francs, leaving a balance at March 31, 1909, of 
The balance of loans in current account 
at March 31, 1908, was 3,544,053-85 francs. Credits in current 
acceunt guaranteed by mortgage were opened for a sum of 
458,846.40 francs, forming a total of 4,002,g00.25 francs. The 


Satin 


TSS. SSS 


14,984,807.47 francs. The balance at March 


73,909,481.64 francs. 
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amount of credits not utilised at March 31, 1909, was 
19,114.01 francs, making a total of 3,983,786.24 francs. Repay- 
ments in advance were 356,448.48 francs, leaving a balance 
at March 31, 1909, of 3,627,337.76 francs. The balance of dis- 
counted mortgage loans at March 31, 1908, was 2,184,979.69 
francs; repayments in advance amounted to 1,445,295.11 francs, 
leaving a balance at March 31, 1909, of 739,684.58 francs. The 
amount of annual payments in agrrear due at March 31, 1908, 
Was 2,221,411.04 francs; the annual payments maturing during 
the last financial year amounted to 8,835,062.71 francs 
—total, 11,056,473.75 francs. The amount collected was 
6,257,133.53 francs, leaving a balance to be recovered of 
4,799,340.22 francs. Since closing the balance-sheet a sum 
of 385,576.85 francs was recovered, reducing the arrears to 
4,413,763.37 francs, and in this sum the instalments for the 
preceding years which alone constitute real arrears appear to 
the value of 1,083,943.47 francs. Short date advances to land- 
owners (for the most part mortgagors of the bank) for the pur- 
chase of cattle, machinery, grain, and generally for the needs 
of their annual cultivations, which loans are repayable in the 
course of the year, more particularly at the time of the cotton 
harvest, amounted to 841,663.38 francs; the balance at March 
gist was 914,338.69 francs, forming a total of 1,756,002.07 
francs. Of this sum 863,278.68 francs has been collected, 
leaving a balance outstanding on March 31, 1909, of 892,723.39 
francs. The balance of cash in hand at March 31st was 
9,353-73 francs. Our credit balances in the banks amount 
to 8,232,177.96 francs, making together a total of 8,241,531.69 
francs. The company’s premises and the annexed lands 
are entered for the sum of 1,004,447.68 francs. The sale of part 
of the land having been cancelled, and the sum of 90,064.55 
francs, representing the balance of deposit, having been forfeited 
to us, we have entered it in reduction of the cost of our property. 
The amount of the so,ooo Three and a-Half per cent. debenture 
bonds is 25,000,000 francs. In accordance with our redemption 
tables we have redeemed 444 bonds of a value of 222,000 francs, 
leaving at March 31, 1909, 49,556 bonds, value 24,778,000 francs. 
The amount of the 120,000 Four per Cent. bonds is 60,000,000 
francs. In accordance with our redemption tables we have re- 
paid 409 bonds of a value of 204,500 francs, leaving at March 31, 
1909, 119,591 bonds value 59,795,500 francs. The extraordinary 
reserve fund, resulting from premiums paid by subscribers to 
shares, amount to 6,255,670.76 francs. The statutory reserve, 
consisting of amounts set aside from profits of previous years, 
amounts to 406,602.89 francs. There must be added to this 
the statutory sum of ro per cent. set aside out of the profits of 
this balance-sheet, 176,876.22 francs, making a total of 
6,839,149.87 francs. 


Profit AND Loss Account. 


The proceeds of the mortgage bonds, current accounts, advances, interests 
on delayed payments, indemnities for repayments in advance, Fes. 

&c., amount to : a ‘a as ae ‘e éo -. 5,728,287 88 

Less various descriptions of interest, general expenses of the year, 


French stamp duty, brokerage on bonds, &c. oe ée 2,636,919 44 





Net profit obtained during the financial year .. s ++ 3,091,668 44 
Less provision for statutory interest of 5 % accruing to the 195,000 


ordinary shares, or ss per share 1,232,177 58 








Leaving profit for the year of .. a ns as we -. 1,859,490 86 
We propose furthermore to set aside, for the increase of the ac- 
account, ‘‘ provision for recoveries in progress '"’ a sum of 


99,732 34 
Leaving a balance of.. 1,768,753 $2 


Now to this balance there must be set aside as provision fof statu- 














tory reserve and remuneration of directors. . a% ee 353,752 43 
Leaving anetsurplusof .. ee 1,415,006 09 

This is to be divided as follows :— 
70 % to the shareholders ss ~~ a - 5% 990,£04 20 
Pius brought forward from preceding financial vear 5,346f 16c 995,850 36 
30 % of founders’ shares, plus brought forward from previous year 424,652 11 


Total profits .. 1,420,502 47 


We propose to give 4s per share to the 195,000 shares, which, with 


the statutory interest, forms a dividend of gs per share . 985,742 06 
£3 6s per founders’ shares .. ‘ ne o — <i << 417,044 72 
Balance to be carried forward to fresh account— Fes. 
For the shares .. os oe om i * 10,108 30 
For the founders’ shares a a —_ ‘ve 7,607 39 
—_—_— 17,715 &9 


1,420,502 47 
AUDITORS’ REPORT. 

The auditors’ report was as follows:—“ We have examined 
the accounts of your company for the past financial year, and 
have found them to be in perfect accordance with the balance- 
sheet submitted to you; we therefore propose to you to 
approve them, as likewise the division of profits indicated in the 
report of your board of directors. We likewise verified and 
checked the various items comprised in assets, and observed that 
the deposits and values therein specified are on hand. We wish 
to state our appreciation of the way in which the company’s 
accounts are kept, and the order prevailing in the various de- 
partments.” 


RESOLUTIONS OF THE MEETING. 


The following resolutions were unanimously agreed to :—(1) 
Approving the accounts and balance-sheet closing March 31, 
1909, and giving a discharge to the board for its management. 
(2) Approving the distribution of profits proposed by the board, 
and fixing, as follows, the dividends to be distributed : 9s for the 
ordinary shares, £3 6s for the founders’ shares. (3) Resolving 
to carry to new account: 10,108.30 francs for the shares, and 
7,607.39 francs for the founders’ shares. (4) Appointing as 
auditors for the financial year 1909-10 Messrs A. L. Gorra and 
Jean Bazin. 
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NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY co 
LIMITED. 


A meeting of the first and second debenture holders of th 
Newcastle-upon-Tyne Electric Supply Company, Limited, oa 
held, on the 27th ult., at the company’s offices, Roya] a 
Buildings, Newcastle-upon-Tyne, to consider the proposed 
—— for the issue of consolidated first mortgage hentia 
stock. ar 

The notice convening the meeting having been read, pry 1 + 
Merz (the chairman of the company) was appointed chaitma;, 
of the meeting. — 


MPANY, 


CHAIRMAN’S SPEECH. 


The Chairman said: I will shortly recapitulate what ; 
stated in the circular with some further explanations, | wil] 
give you the history of the debenture debt. In rgo2 the firs 
debentures were created, and were issued in the course of thas 
year and the following year, to the extent of £250,000 as ‘ 
first floating charge upon the whole of the property and assets 
of the company, which at that time amounted to abou: 
£400,000, and had increased to £648,000 by the time the whole 
of the debentures were issued. By the end of the year 194 
the assets had increased to £1,311,300, and in consequence jt 
was deemed desirable to increase the loan capital. Secong 
debentures were created nominally to the amount of £2<0,. 
with the understanding that the directors would not issue 
larger amount than was equal to half the share capital issued 
and fully paid. I may mention that in arriving at the amount 
of the assets I have deducted the sum of £150,000 which was 
written off the assets, and which, among other things, extin. 
guished the asset of the old station at Pandon Dene. Since 
that time further share capital has been issued; the assets 
have been very largely increased, represented by land, build. 
ings,. cable system, &c. The amount at January rst of this 
year was £1,670,672, after deducting the /150,000 which I 
referred to ‘before. 

THE NEW PROPOSALS. 


It is now proposed that a loan capital should be created and 
issued, amounting in all to £687,500. Of this sum about 
£250,000 is not yet spent, and when this, as well as the money 
in hand at the beginning of the year, is spent, it will increase 
the value of the property to nearly £2,000,000. It is proposed 
that a proportional loan capital should be created, and secured 
on the assets representing this amount. It has always been 
the intention of the directors to finance the company in a 
manner which is customary in a great many similar companies 
and industries—namely, by share capital and by loan capital. 
By the articles of association the directors have the right t 
borrow an amount equal to the share capital, but they have 
never exercised that power to the full extent, having considered 
it wise to limit borrowing upon debentures to one-half of the 
share capital paid up. You can see, therefore, that the amount 
of loans now secured on existing debentures—namely, / 439,000 
—is a smaller sum than is customary and safe to borrow on 


a capital expenditure which will increase in the next two years | 


to about {2,000,000 In the ordinary course of things the re- 


arrangement would have been effected at the end of the year | 


1911, when the present debentures will be falling due. It 1s 
not wise in large undertakings such as this to bind yourselves t 
a fixed date, but it is prudent to take the right opportunity to 
effect any rearrangement. The company’s financial advisers 
believing that now is a convenient moment for carrying out 4 
transaction of this kind, the directors have decided to dos 
as early as possible, and not to wait for eventualities which 
may come at the end of 1911. We propose to create a new 
debenture stock and to extinguish the present debentures either 
now or at the end of 1911. Each debenture holder has a right 
either to accept new stock or to maintain his present position 
and to be paid off at the end of ro11. The present debenture 
holders have respectively a first and second floating charge on 
the whole of the assets of the company; thev have no specific 
charge. Under the proposed consolidation scheme it 1s !- 
tended to create a specific mortgage on a certain part of the 
assets, and a floating charge on the remainder. Some of the 
debenture holders have inquired whether the company have 
the right to effect a specific mortgage considering the existing 
debenture holders. We are advised that they have. The com- 
pany thas the right to take any portion of its property an¢ 
mortgage, and borrow money upon it. But the directors wish 
the present debenture holders to come in and to be secured 
in the same way as the new debenture stock holders will be 
secured. 


POSITION OF FIRST AND SECOND DEBENTURE HOLDERS. 


Now, there are two questions which may be asked. J he first 
is: What is the position of the first and second a 
holders if they do not agree to this conversion? I may irs 
tell you that we have already received assents to the a 
sion of £256,000 of the two debenture stocks together. a 
the sake of exemplification, assume that the holders of cer _ 
first and second debentures do not come into the scheme, er 
that it is carried through. These, the remaining deben 
holders who do not concur retain the security wei “ 
have now—that is, a floating charge upon the whole 0 nat 
assets of the company, subject, however, to the Oe aot 
the assets which will be specifically mortgaged for ees a4 
stock holders under the new consolidation scheme. >U rs 
therefore to the portion of the specifically mortgaged as ne 
the first and second debenture holders who do not come 
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will have @ first floating charge till the end of to11, when 

they will be paid off. The second question is: What is the 

advantage to the first and second debenture holders in con- 
verting their debentures? They have the common advantage 
that they will get an investment which is secured by a specific 
mortgage vested in trustees who have their own legal advisers. 
Another advantage in which they will both be equal is that 
they will have a security which is more marketable. At pre- 
sent the debentures are not easily marketable. The new deben- 
ture stock will be dealt in on the London Stock Exchange in 
multiples of £1. There are two other advantages. One 
applies to the first debenture holders, who will get one-half 
ser cent. more interest. The reason of that is this. At the 
present moment money, as you know, is plentiful, although it 
is certainly dearer than it was ten years ago, when you could 

as easily have floated a debenture stock of this standing at 4 
per cent. as you can now float it at 4% per cent.; therefore, 
it is necessary, in order to consolidate the whole of the stock, 

to fix a percentage which will find favour with the market. 
So far as the second debenture holders are concerned, instead 
of having a second floating charge on the assets of the company, 
they will have a first security. Further, I may mention that 
many trustees would be inclined to invest in a debenture stock 
of the nature proposed rather than in the existing debentures. 

SECURITY FOR INTEREST, 

You will now probably want to hear what is the security for 
the interest—what means will the company have to pay it? 
There are two facts which I wish to mention. Last year— 
which, for reasons explained in the report and at the annual 
meeting, was the worst year that we had, speaking, of course, 
comparatively—the interest which was then payable on the 





earnings applicable for the payment of this interest, including 


debentures of the company was about £18,000, while the actual 


{4,000 for interests received, was about £73,o0o—that is, four 
4 : : , 

times the amount of the interest which we had to pay. Now, 
so far as the present year is concerned, I may mention that, as 


| stated in the circular, for the first four months the profits ap- 


| 


plicable to the payment of interest on the debentures were 
/ 36,882, and this figure has increased up to the twentieth week 
to over £40,000. A full year’s interest on the proposed issue of 
stock would amount to about £31,000, so that in the first four 
months we have more than earned what would pay the whole 
ff the debenture interest if the whole were ranking, but for 
the current year something like £21,000 will be required, so that 
you see, so far as the interest 1s concerned, there is an ample 
and very large margin. I think, gentlemen, these are all the 
points I can lay before you at the moment, but if you desire 
| to ask any questions, or to have any further information, I shall 
| be very glad to give it. : 

| After some discussion, the scheme outlined by the chairman 
| was unanimously approved by the debenture-holders present. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





VAN DEN BERGHS, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
Van den Berghs, Limited, was held on the and inst. at Salisbury 
House, London, Lord Ebury (the chairman) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended December 31, 
1g08, stated that the profit for the year, before providing for 
depreciations and for management, amounted to £189,380, 
which, with the balance brought forward of £174,302, made 
£363,692. Directors’ and managing directors’ remuneration 
absorbed £6,200; depreciation on buildings, plant, machinery, 
e., £18,434; amounts written off advertising, expenditure in 
connection with new departments, &c., £13,707; income upon 
reserve fund investments, £4,215; and income-tax, £3,500, leav- 
ing £317,634. The following dividends had been paid :— 
Balance of preference dividend to August 31, 1908, £18,000; 
interim dividend on the ordinary shares, 10 per cent. per annum, 
to June 30, 1908, £31,250; ‘‘ B’’ preference dividend to De- 
cember 31, 1908, £12,000; and £10,000 had been transferred to 
contingency reserve for debts, leaving an undivided balance of 
£246,384. It was proposed to apply this as follows :—Accrued 
Proportion of preference dividend to December 31, 1908, £9,000 ; 
to carry to reserve fund, £10,433 (which brought the fund up to 
£227,723); to pay a dividend at the rate of 14 ver cent. per 
annum on the ordinary shares to December 31, 1908, making 
'2 per cent. for the year, £43,750; and to carry forward to 


1909, £183,201. 


CHAIRMAN’S SPEECH. 


_ The secretary (Mr A. G. Hales) having read the notice con- 

‘ening the meeting and the report of the auditors, 
on Chairman said : Gentlemen,—The very last sentence in 
¢ published account of our proceedings last year contained an 
fecertaking from me that efforts should be made to present our 
<i Teports at an earlier date. That undertaking was given 
this ‘’y 18th—already, I fear, a record in postponement—and as 
wana June and it would look as if someone officially connected 
pone the company ought to-day to be wearing the garb of peni- 
dice Personally, I decline to assume it, because I am con- 
; us that no efforts of mine have been spared to fulfil my 
Promise ; nor can I with any due regard to justice endeavour to 
an it on to our auditors, because it is within my knowledge 
the able and obliging representative of the eminent firm 
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who act for us in that capacity has done all, and more than all, 
which falls within his province in this matter. The fact is, the 
fault does not lie with individuals, but with a system which 
phenomenal expansion of business has to some extent outgrown. 
I have now, however, a definite promise of certain amendments 
in details of administration which will bring the head office into 
closer connection with its dependencies, and should for the 
future preclude the occurrence of these vexatious delays. Such 
delays are, of course, of little importance to the preference 
shareholders, of whom I am one of the representatives. Their 
interest is a fixed charge, and is paid at specified times; but to 
the ordinary shareholders, who have now become a _ very 
numerous body, it is a matter of material importance, irrespec- 
tive of the fact that punctuality and expedition in these matters 
has an influence on the position which a company occupies in 
public estimation. 





RESULTS OF THE YEAR. 


Now that the results of the year 1908 are before you, I think 
it will be generally agreed that, attained as they have been 
under adverse conditions, they are decidedly satisfactory. The 
period has been one not only of markets not favourable, but of 
markets unusually fickle, and I think our managing directors are 
entitled to warm congratulation upon the skill which they have 
shown in selecting opportunities for advantageous purchase, and 
in their resourceful industry devoted to the cause of economy in 
manufacture. If they had failed to display those qualities such 
results in such a year would have been impossible ; anyhow, they 
would have been impossible to anything like the same extent, but 
for the ripening fruit of a sound decision arrived at several 
years ago—namely, not to depend exclusively for profit upon the 
production of a single article. You are, I daresay, most of you 
aware that your company, in addition to its margarine buSiness 
in various places—some of them connected, some of them discon- 
nected, with the main feature of the trade—are responsible for a 
large output in butter, in milk (condensed and sterilised), in 
bacon and in soap, all of which during the past year have mate- 
rially contributed to the gratifying figure at the head of the 
page. 


FINANCIAL POSITION. 


that page. The third total defines the undivided balance after 
all inevitable deductions, including the interim dividend for 
ordinary shareholders, and is £38,000 in excess of the same 
item in the previous year. Further, deducting preference inte- 
rest and the statutory addition to reserve, and after providing a 
sum to complete a dividend of 12 per cent. upon the ordinary 
shares for the year, there is still an increase of £9,000 in the 
figure to be carried forward as compared with the previous year 
—namely, £183,000. In the year 1906 we had £226,000 to be 
carried over, but since we had that extra amount of floating re- 
serve the financial position has been strengthened by the addi- 
tion of some £80,000 to statutory reserve, bringing it with this 
year’s addition to more than £220,000; and so, adding the 
statutory reserve to the floating reserve, there is a total of more 
than £400,000. Taking a general view of the company’s advan- 
tageous position, I confess I should be very glad to see this 
figure increased to a round half-milion, and, provided it is 
compatible with repetitions of the handsome dividend we are 
offering you to-day, I feel I can claim both your support and 
that of the managing directors in working up to the accomplish- 
ment of that ambition. 


I will trouble you with a reference to two or three figures upon 


THE BALANCE-SHEET. 


Passing on to the balance-sheet, and treating is in comparison 
with last year’s, you will find by adding together the items 
under the head of bills payable, sundry creditors and loans, that 
the company owes £50,000 less than it did last year, while on 
the other side, if you add together the items sundry debtors, in- 
vestments, and cash or its equivalent, that the company is further 
in credit to the extent of about £30,000, the stock remaining at 
about the same figure. It is true that the item under the head- 
ing of contingent liability quoted fre forma on the debit side of 
the balance-sheet shows an increase of about £26,000, but I am 
informed that this item presents no unusual feature of risk, 
and the increase is surely amply accounted for by an addition 
during the year to the turnover of a quarter of a million. I am 
about to move the adoption of the report and accounts, and in 
order to preclude the possibility of an incident so unpleasant 
as that which occurred at our meeting last year, I may perhaps 
be permitted to point out to proprietors who desire to ask ques- 
tions or to address remarks to the meeting that the proper 
moment for doing it is after this motion has been seconded and 
before it is submitted for decision by show of hands. There is 
a subsequent motion concerning the re-election of a director, 
upon which any proprietor is entitled to speak, provided he con- 
fines himself to the matter in hand, but when the items on the 
agenda are exhausted the meeting comes automatically to a 
close, and I submit that it is not fair to put a chairman in the 
position of being obliged to suppress afterthoughts which are 
manifestly irregular. I now beg to move: “ That the directors’ 
report, together with the statement of the company’s accounts 
to December 31, 1908, be received and adopted.” 

Mr Henry Van den Bergh seconded the resolution. 


VALUE OF THE INVESTMENTS. 


Mr Holliday congratulated the chairman on the very lucid 
and able statement he had laid before the shareholders, and said 
there was one simple question which he desired to ask, and that 
was in regard to-the depreciation in the value of the investments 
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which appeared on the debit side of the balance-sheet. Those 
investments had been depreciated by the small amount of £1,638, 
and the word “ quoted” which had been introduced in the item 
rather led one to suppose that some of the depreciation was not 
written off, because it did not refer to quoted investments. 

The Chairman, in reply, said that about £5,000 of the invest- 
ments consisted of an investment in land at Rotterdam, and 
consequently it had no quotation ; otherwise the shares and the 
securities were depreciated, and represented their quoted value. 

Mr Lucas asked whether it would not be worth while for the 
directors, in the interests of the shareholders, to entertain the 
notion of taking steps to equalise the dividends, especially if 
they had the prospects of better times. 

The Chairman said he had already suggested in the course of 
his opening remarks that they should be very liberal in the 
matter of reserve, and that was the only expedient he knew for 
equalising dividends. 

The resolution was then submitted to the meeting and carried 
unanimously. 

The Chairman next moved the re-election of Mr Jacob Van 
den Bergh as a director of the company. 

Sir Herbert Praed seconded the motion, which was unani- 
mously agreed to. 





MEETING OF PREFERENCE SHAREHOLDERS. 


A separate general meeting of the preference shareholders of 
the company was then held. 

Sir Henry Praed moved the re-election of Lord Ebury as a 
director of the company to represent the preference share- 
holders. 

Mr Jacob Van den Bergh seconded the motion, which was 
carried unanimously. 

On the motion of Mr Attree, seconded by Mr Woodward, 
Messrs Price, Waterhouse, and Co. were reappointed auditors. 

A shareholder called attention to the statement in the auditors’ 
report that they had satisfied themselves as to the general accu- 
racy of the bookkeeping by checking a portion of the clerical 
work and inspecting vouchers for a selected number of pay- 
ments made at each of the establishments visited, and asked 
whether that was perfectly satisfactory. 

Mr Wyon (representing Messrs Price, Waterhouse, and Co.) 
said that if the shareholder who had spoken understood the 
scope of the work to be done by the auditors, he thought he 
would realise the necessity for selecting portions of the accounts 
here and there for testing. In one branch alone there were more 
than 100,000 little accounts, and it was quite impossible to 
check every detail. What they did was to select accounts where 
they liked and where they pleased and check them, and if they 
found them correct they regarded the accounts as a whole as 
satisfactory. They had a considerable staff engaged on the work 
for months. 


THANKS TO THE DIRECTORS AND STAFF. 

Mr Attree proposed a vote of thanks to the chairman and 
directors for the energy they had shown during the past year, 
and also to the members of the staff. 

Mr Alfred Evans seconded the motion, which was unani- 
mously adopted. 

The Chairman, in acknowledging the vote, assured the share- 
holders that everyone connected with the company was zealous 
in doing his best in its interest. 

The proceedings then terminated. 





ALIANZA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Alianza 
Company, Limited, was held, on the 3rd inst., at Winchester 
House, London, the Hon. Herbert C. Gibbs (the chairman) pre- 
siding. 

The secretary (Mr Herbert P. Leach) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: When we 
had the honour of meeting you last year we were enabled to 
put before you a statement of account which showed a net profit 
for the year’s working of £120,000. I pointed out to you at that 
time that prices had fallen, and that good profits were not likely 
to be obtained for the following year, and this, I regret to say, 
is borne out by the accounts which we present to you to-day, our 
net profit having fallen to £52,000. This figure, however, re- 
quires some explanation ; for, in the first place, as you will see 
from the profit and loss account, it includes £5,800 of profit 
made in 1907, and also profit on investments account and inte- 
rest On investments, amounting together to about £4,000, so 
that it would appear at first sight as if the balance of £53,000 
ought to be reduced by some £9,800 in order to arrive at the 
real result of last year’s working. On the other hand, you must 
bear in mind that we have only taken profit on 842,911 quintals 
out of a production for the year of about 1,120,000 quintals ; 
for, as you may have observed from the report, we have not 
taken into account any profit that may accrue on 284,997 quin- 
tals of nitrate consigned in conjunction with nitrate belonging to 
others. The sale price of this nitrate cannot be known until the 
whole of the pool nitrate is sold, for it is of the essence of all 
combinations of this description that the sale price of every in- 
dividual parcel should be credited to the joint venture, and, as 
some of our production of the current year is also in the pool, 
no other course was open to us but to take our contribution from 
last year’s production at cost price. The result of this action 
will, of course, be that any profit that may accrue on the 
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284,997 quintals produced last year will appear i; 
year’s accounts. 

As you are no doubt aware, the combination {oy regu): 
production expired on March 31st last, the efforts mac pena 
it having failed. This company not only agreed to soip mana 
combination, but even made considerable con: essions in < a 
facilitate the renewal, so no part of the responsibility form” 
faibure of the combination rests with us. We now underu.” 
that future efforts are being made, and doubtless as Pye pe 
these efforts more of the producers will agree to joir 2 a : 
too early at present to form any opinion as to the wine) 
result. We should certainly regret the failure of the<e t; 
tions, not only because combination is, as we think, in ¢} ee 
rest of the trade generally, but because it is an essent; I 
tion of any supplementary scheme for regulating price 
there is at present no combination, it may seem to you unne | 
sary that I should refer to any such supplementary scheme: \., 
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I think it right to tell you that a committee of produ 
which I had the honour of presiding, has formulated a schor 
which, if adopted, could not fail to maintain prices a 
neighbourhood of any figure which the producers desired. 
would involve the least possible interference with the . 
organisation for the distribution of nitrate both in Chili an, 
consuming centres. The scheme is shortly this :—That all pro. 
ducers should pool a.percentage of their production and hold + 
for a fixed price. This percentage would be arranged + 
portion of it would be necessary for the world’s consump 
and thus the price of this portion could not fail to influenc 
price of the whole production. 

As I explained to you last year, the extension of the : 
which will increase the boiling tanks by 50 per cent., say 
to 36, was undertaken with a view to ensure a more complete || 
recovery of the nitrate contained in the raw material, thereby 
decreasing the cost of production; and I am glad to say that we 
have just received a telegram from our managers telling us thar 
the extension should be in working order by the first week jp 
July. The total cost of this extension will be about £40,000, of 
which, as you will have seen from the accounts, we had spent 
some £23,000 up to December 31st last. No doubt you will] 
wish me to give you my opinion as to the prospects of the 
rent year, but I am bound to confess that I find it more than 
usually difficult to make any sort of forecast. We have a cer. || 
tain amount of the current year’s production in the pool, and, as 
I have told you, it is impossible at present to say what it may 
realise. When we start work with the new extension the 
part of the works will have undergone a very complete 
hauling, which should in itself tend to reduce costs, and we 
shall have an addition of 50 per cent. to the boiling tank ac 
modation, which should, according to universal experience, || 
tend to a further reduction of costs, so soon as the organisation 
necessary in any new work is working satisfactorily. However, 
it is clear that the current year cannot receive the full benefit 
of these improvements, and it is also clear that it will have t 
bear the disadvantage of the non-renewal of combination and 
the stoppage and disturbance of organisation involved by the 
construction of the extension of the works. The ac 
presented to you in the usual form, and I will not ti 
trouble you with any detailed examination, but if any 
holder desires to have any explanations with regard to them 
or any other matter connected with the company, I shall be 
much pleased to give them. In conclusion, the Chairmaa 
moved the adoption of the report and accounts. 

Mr J. I. Smail seconded the motion, which was carried 
mously. 

The usual formal business having been transacted, votes of 
thanks to the chairman and directors, and the agents, managers, 
and staff in Chili, terminated the proceedings. 
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LONDON AND WESTERN AUSTRALIAN EXPLORATION 
COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders 8 
the London and Western Australian Exploration Compa%),] 
Limited, was held, on the and inst., at Salisbury House, | 
London, Mr P. Lyttelton Gell, J.P. (the chairman), presi 

The secretary (Mr E. Pears) having read the notice couve™ 
the meeting and the report of the auditors, 

The Chairman said that at the general meeting 
the managing director was obliged to impress upon the 
holders that, up to that time the markets in which the com] 
was especially interested, instead of improving, had gone ! 


last year 
share 
any 
rom 
he 


bad to worse. He had, however, signified his firm faith 11M 
eventual prosperity of their most important interests, we 
was extremely satisfactory to know that that assurance _ 


quite recently been justified in more than one direction, %* 
that in consequence the position of the compan) had = 
greatly improved since the date of the balance-sheet. Phe dint 
Corporation had triumphed over its complex difficulties, * 
large dividends were impending. The Great Fitzroy, that hug’ 
copper proposition, had come to the front, and the value © 
their holding in that property had doubled itself. | The ee 
tion of the Lancefield property was also favourable, both a 
regard to the prospects at the mines and the markets here, aly 
the outlook with respect to the Northern Mines was 5‘ a 
improving. When the report for 1908 was compared wile ra 
for the disastrous year of 1907, and all the difficult noes 
stances were taken into consideration, they would perceive heet 
the results were not unsatisfactory. Had the balance-s tise 
been struck that day instead of on December 3!, fairly sa 
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factory progress would have been disclosed. Upon reviewing 
the list of investments on the previous day he found that if 
ee ed at present prices they would have shown an apprecia- 

| 
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valu ; 
ro f about £35,000 since December 31. |The occurrence of 
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their judgment, 


hange in so brief a time had justified the policy then 
of dealing with the general depreciation, which, in 
was in a great measure exceptional and transi- 
ai by setting up a provision of £100,000. 

Whilst the recent improvement was satisfactory and en- 
, there was still a great deal of lost ground to be 
made up. Last year they had not only to meet the difficulties 
imposed upon them by the market conditions here, but simul- 
taneously by sheer bad luck they were obliged to face problems 
ri Australia which were quite independent of all financial con- 


raging 
couragig, 


ditions. Happily, however, these difficulties were surmounted, 
put at a heavy cost to the company. They were greatly handi- 
d by having neither liquid capital nor investments which 
be realised at the moment without loss. The penalty im- 
.4 by such a position was seen in the profit and loss av. 
t—/17,280 loss, of which less than £800 was normal. 
this sum £15,500 was necessitated by the absolute obligation on 
the part of the company to find money at all costs to defend 
+. interests. It would, however, be seen from the profit and 
as account that reductions had been effected under every head 
of expenditure. London expenses stood at £2,526, as against 
{2.843 in 1907, and Australian expenses at £5,151, against 
£9,414: 

“Some of the largest shareholders had written asking whether 
the board considered that additional capital could be profitably 
amploved, and, if so, whether the board would support pro- 
josals for providing it. With regard to the first point the 
answer was Obvious. The detrimental result of inadequate 
liquid resources during the past year were self-evident on the 
face of the profit and loss account. Turning to the balance- 
sheet the creditors on loan holding security had increased from 
; to £20,869, but the sundry creditors, which stood at 
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/1o,771 on December 31, had since been reduced to £5,500. 
The contingent liabilities had been reduced from £26,321 in 
1907 to £16,704 in 1908. Sundry debtors had been reduced to 
£3,487. Even in such bad times as those under review they 
had reduced their creditors and their contingent liability, halved 
their expenditure, and increased their assets. They could, he 
thought, feel that they had weathered the storm. In conclu- 
ion, the Chairman moved the adoption of the report and ac- 
wate 
Mr C. Algernon Moreing (managing director), in seconding 
the motion, gave a detailed list of the company’s investments, 
which, he said, consisted of :—2,380 shares in the Anglo-Con- 
tinental Gold Syndicate; 60,000 Bellevue; 42,665 Blythe River 
Iron Mines; 4,200 Broken Hill Proprietary (Block 10); £23,460 
6 per cent. first mortgage debentures, Burma Mines; 12,500 
deferred shares ditto; 1,130 Cue Consolidated Finance Com- 
pany; 11,265 Gold Finance Company; s00 Great Fingall Con- 
solidated; 8,950 Great Fitzroy Mines; £4,570 first mortgage 
5 per cent. debenture stock; 70,355 ordinary shares of 10s each 
Lancefield Gold Mining Company; 10,774 preference ditto; 
699 London and Australian Investment Company; 268 Moor- 
lort Gold Fields; 22,700 Mount Connindah Copper Mines; 
60,000 fully-paid Northern Mines; 19,996 subscribed shares 
6s paid ditfo; £3,153 debentures Permar Investment Com- 
pany; 17,434 Prentice and Southern Deep Leads; $39,500 of 
4 per cent. gold mortgage bonds St. Lawrence Power Com- 
pany; 2t1 Sons of Gwalia; 2,650 Victorian Deep Leads; 
29,903 Vivien Gold Mining Company; 40,972 ordinary shares 
/inc Corporation; 8,500 preference ditto. Having referred to 
the Blythe River Iron Mines holding as a very valuable one, 
Mr Moreing went on to say that owing to the want of money the 
company was unable to undertake anv enterprise. They were 
going along comfortably, but without being able to take advan- 
tage of new business. He was, however, unable to support any 
proposal for the reconstruction of the company which would 
imvolve any assessment upon the shareholders. If shareholders 
were in a position to suggest any means by which fresh capital 
could be obtained, provided the conditions he referred to could 
be avoided, he had no doubt that the directors would be pre- 
i| Pared to meet them. 
The resolution was carried unanimously. 
The usual formal business having been transacted, some dis- 
‘ussion ensued as to the best method of raising further capital. 
The chairman ultimately put the question to the meeting, when 
* was found that the shareholders, by a large majority, favoured 
“le suggestion of raising further capital by an issue of prefer- 
ence shares and writing down the ordinary shares. 

The Chairman having announced that the board would com- 
"unicate with shareholders on the question of a scheme, the 
Proceedings then terminated. 


£ 





BROOMASSIE MINES, LIMITED. 


Rec. annual general meeting of the shareholders in the 
foomassie Mines, Limited, was held on the 2nd inst. at Win- 


Sastte House, London, Mr J. T. Currie (the chairman) pre- 
ling, 


cr. The secretary (Mr Eugene Davis) having read the notice con- 
| “ting the meeting and the report of the auditors, 
gy Chairman, in the course of his speech, said : I am glad to 
~ that the success attending the year’s operations, as far as 
“Teturns from the mine and working expenses are concerned, 
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has more than justified the hope then entertained. Moreover, 
although this is the first year we have submitted to you a profit 
and loss account, it is highly satisfactory that in past years the 
results obtained from milling, although necessarily on a re- 
stricted scale, enabled us year by year to write down our capital 
expenditure, so that in the balance-sheet now before you we have 
no accumulation of expenses standing to the debit of capital 
account, which should have no place amongst the company’s 
assets. The profit and loss account, after charging all working 
costs, development redemption, depreciation, and London ex- 
penses, shows a surplus on the year’s working of £51,140. From 
this has to be deducted debenture interest £2,918, and besides the 
special amount of £2,966 written off the Foura-Broomassie tram- 
way, to which I have referred, we have also written off the whole 
of the preliminary expenses in connection with the formation 
of the company, amounting to £1,131, and a sum of £13,780, 
being the balance outstanding at the end of 1go7 of the whole of 
the general and unappropriated expenditure incurred since the 
formation of the company. The balance remaining after these 
deductions, being net profit for the year, amounting to £30,334, 
has been carried forward. 

During the year 1908 19,588 tons of ore were milled, against 
15,635 tons in 1907, and 22.81 dwts per ton recovered by amal- 
gamation. 24,843 tons of tailings—including sands from the 
dump, as well as current tailings—were treated by the cyanide 
process, yielding 4.8 dwts per ton. The total value of the re- 
covery, less realisation charges from amalgamation and cyanid- 
ing, and including the concentrates saved, amounted to £110,567, 
against £73,085 in 1907. The improvement in the development 
footage has been well maintained ; altogether 5,420 feet was ac- 
complished in 1908, against 3,213 feet in 1G07, but notwithstand- 
ing this the results obtained gave us many disappointments. 
Having given particulars of the driving work, the Chairman 
continued : After our disappointment in the 520 feet level we 
did not sink to the 620 feet level with the hope of getting values 
in the west reef in the neighbourhood of the shaft. ‘To our 
great satisfaction, however, we were able to give the share- 
holders the information that values had been encountered at the 
point of intersection of the west reef in the main shaft crosscut. 
Drives north and south have been put in and good values con- 
tinued to the north for 60 ‘feet, several very high assays being 
obtained. Further development at depth, we hope, will prove 
that this strike is the cap of another rich pay chute similar to 
those occurring in the main section and in Richards section in 
the levels above. A winze is being sunk on the values disclosed 
in the north drive, and at present has reached a depth of 24 feet, 
the average value being 26 dwts over a width of about a foot. 
This strike is of enormous importance, as it proves that these 
rich occurrences in the west reef are not confined to the upper 
levels; and although they may be difficult and costly to locate, 
when opened up they will serve as sweeteners for the poorer ore, 
and thus bring a lower grade and much extra tonnage within 
the category of pay ore. The cyanide plant which was erected 
under contract was taken over by the company on January 8th 
this year. Its capacity is more than sufficient for the treatment 
of the current tailings from the present mill. With a view to 
the extraction, several additions and improvements to the con- 
centrating plant have been made, and a roasting plant for the 
treatment of the concentrates is in course of erection. The value 
of the accumulated concentrates now on the mine is already over 
£10,000. The battery continues to give entire satisfaction, and 
the condition of the rest of the plant has been well maintained. 

I am pleased to be able to say that we are now within measur- 
able distance of seeing Broomassie connected up with the 
Government railway system. Good progress is being made with 
the construction of the branch line from Tarkwa to Broomassie 
and Prestea, and I hope the line may be opened for traffic by the 
end of the current year. It is impossible to estimate the advan- 
tages which the railway should bring to us. Reference is:made 
in the report to the Dainsu propertv. in which we have such a 
large interest—namely, 45 per cent. The ownership of this large 
concession is now vested in a company formed for the purpose 
called the Broomassie Prestea Main Reef Proprietary Syndicate, 
having a capital of £100,000, in shares of £1 each, and 45,000 
shares have been allotted to us fully paid. The property has 
been divided into four equal sections, called Blocks 1, 2, 3, and 
4, each of which has a run of 3,000 feet along the line of reef. 
A syndicate in which this company has taken an interest has 
already started prospecting on the property with most encourag- 
ing results. I believe we have a good asset with great potentiall- 
ties in the Dainsu Concession, especially in view of the renewed 
interest being taken in West Africa generally, and particularly 
in this line of reef. Should it ultimately be decided to enlarge 
our policy to an extent which required further working capital 
beyond the resources of the mine itself and the cash in hand, 
indications are not wanting that such additional working capital 
would be forthcoming on terms quite satisfactory to the share- 
holders. The shareholders are to be congratulated on the gradu- 
ally improving conditions in West Africa, and that the satis- 
factory results being obtained by the pioneer companies are now 
leading to a proper appreciation of the possibilities of West 
Africa as a great mining field. As far as our own mine is con- 
cerned, it has been a record year as far as footage goes, and the 
financial results are highly satisfactory. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr W. T. Trevenen seconded the motion, which was unani- 
mously agreed to; and the usual formal business terminated the 


proceedings. 
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| ending | ending | 
May 23, May 30, May 29, May 30 
35 Maye, says, Says NEW | 
‘ Rae te i ee &£ o | 
“ae “| Death Duties, | 
Bank - f England SOC eeeeeeeeewee 5 030,368 7,783.121 ee oe S, 1} 
Bank of Ireland ............+-.05- 1,270,059 1.135 84) ' \| 
“6.350.407 8.918962 — mene For the best method of providing 
REVENUE. ee od a for these, see the Society's 
Somome eavececes onecesescosse Seebeck 5,632,070, 5030,000 524,000 59 
SED. saccrconsocsensocsoncosan ress (967,000 4,744,000 98,000 280,000 New Death Duties Lea flet. 
Estate, ie NUE sdbecceaccsscsvess 3, 26000 aaa May ons yo 
Lend Tax and House Daiy.....22.22.'| “"so0go0| 290000). a Chiet Office: 15, ST. JAMES'S SQUARE, LONDON, s.w, 
Property and Income Tax ............ 3,017,000 4,060,000 50,000 117,000 
PTD. bvcdbeucdavesncecssanicont 2,470,000 2,470,000 ae os 
SY IID sont dh nad pimndecdaueee oie 90,000 9 2,000 40,000 : Os 
Receipts from Suez Canal Shares and 
ane NEE sis céanecaxeasebuuned iineee dinues 60: 230 ? 
POS -cncaucencnesenesmavans 
SIND scicbAcnenniacecavdavsne | 21,934,611 “21,338,762 ~ 1,544,000 4 Ay 534, 230 a ® athers Gazette, 
Total, including Balance.............. 28,285,038 30,257,724 * 
OTHER RECBIPTS 
Repayment of Advances for Bullion ..| 150,000 ‘70,090 oon en || 
Temporary Advances, Ways and Means) | a 
(including £3,000,C00 ee Bills! 
in 1909- 10) COC COSCO HHO ee eressereseses 3,500,000 *- eee ee 
DOE a icensiesssupsapisevensiees 31,935,038. 30,527,724 1,342,000 1,584,230 BANK RETURNS AND MONEY MAREET, 





EXPENDITURE AND OTHER ISSUES, 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, June 2, 1909. 


: ; 
| Total Issues out of tne Exchequer 
|— ___ to meet Payments from 

















IssvEs.— | 
‘Apl.1.08,{ApL 1 08,, Week | Week ISSUE DEPARTMENT. | 
| ending | ending 1 
| May 29, May 20, | May 29, | Moy 2° | Notes iesued...... £54,198,860) |Government debt .. £11,015.100 | 
— | a i= 7 |Other securities .... 7,434,900 || | 
Beton Debt Services ............. a ne ‘asad. tte ‘Gold coin and bullion 35,748,866 | 
Other Consolidated Fund Services. ... , 3,35 , 
Payments to Local Taxation Ac-) | 4, 198, 860 | 54,198,860 | | 
TNNELID. nenaiisbheudanaestektnies | 616,779 409,74 ] 
Supply Services ...........2..-02ee cee | 17,673.767) 35,298 ‘os9 _2,041, 100 1,509, £00 BANKING DEPARTMENT. i 
Expenditure .................. 25,642,487; 21,121 963 2,074, 436 “1,543,935 | 
. a ISSUES. 1 250,000 £ £ i 
oo Ce en oa on Bx. : a Proprietors’ capital.. 14,553, 000 Government securities 15,368,812 | 
cheques oy) under me Ge pita) om onl Rest cccccees eeeees 3,093,807 | Other securities .... 33,471,411 
xpenditure (Money) Act, 1904 .... | . Public deposits* .... 13, 461,629 | Notes ..........000 24,609,890 | 
|e ee Other deposits ...... 43,869,523 Gold and silver coin.. 1,553,672 | 
Uniter Public Buildings Expenses Act, Seven-dsy and other 
3 Ser wesersreseesssenrees ** 40,000 ee ee a a a a 25,826 | 
Under Public Offices Site (Dublin) Act, i ee ee 
el alin ala thle a hie 10,000 75,003,785 | 75,003,785 | 
Wane and Means Advances Repaid .. 500,000 ! 
24)! 247 487 21 819, 963 2, i744 436 1 548,336 *Including Exchequer, Savings Banks, Commissioners of National Debt, and |} 
Balances in Exchequer :— _— ~~~ |fne.orDec for Week Dividend Accounts. 
Bank of England ................ 6,582,664, 17,599,821 — 778,836 + 51,594 ; a 
Bank of Ireland .................. 801487] _ 847,940 — 53.600 — 11,100 J. G. NAIRNE, Chief Cashier. | 
cca eee = | 
ae =a Dated June 3, 1909. | 
Treaeury Bills outstanding on May 29, 1909 .........+. e++e+ £17,500,000 The following were the changes in the principal accounts ~ 
Treasury, June 1, 1909. compared with last week :— 
Increase. Decrease 
LE — a f 
i Circulation (escluding 7-day and other bills) .... 214,890 ........ | 
ROYA L The Largest Fire Ottice nm Public deposits... .....esceeeeeeeeeeeeves ereeees se te eeeees 1,056,092 | 
the World. MID i. acciec vbanunhiotieniicentie secs 1,537,088 .eeesees 
INSURANCE MARINE INSURANCES EFFECTED. | Government securities .............ceeeeeeeeeeee iat: | aimonsope | 
COMPANY. Head North John St. LIVERPOOL | Other securities ......---+eeseeeeerereeerererers 1,459,064 ....500- i s 
ae Offices: 1a Lombard nbard 8t., LO LONDON. ss. con crbcnbonestutereechuvedsavéens — Me.  dehestes oe 
FIRE, POTD ccccdvccccccccccccsccececccocesesacacecetdece 6. 180 > eeecccee pee } 
ACCIDENT, _ BURGL Total Funds - £4. i ${ 4, 298, 499, Reserve ...ceeceeeess Radlidcimbecsinaidlh one. aaserees 1,055,130 | 


LOSS of PROFITS b FIRE: ze 
= The following shows the amount of circulation, Bullion in bot 


departments, Banking Deposits, Banking Securities, Reserve ail 
Rate of Discount, for three months enaed June 2, 190% — 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


| | 





























oe 
e2¢ 
Gold Securities 533 
TOTAL FUNDS ~- ~ ~ £6,000,000. in from Circulation) in aaa 
wlidcataeats nema Coin and Abroad | gnanemng Deposits! Banking Reserve. 22 x 
FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, — NSIONS, LEASE, | D#*- | Bullion. Abrosl oF | m_ | Depart | 324 
HOLD, BURGLARY, ‘TRANSIT’ OF SECURITIES, FIDELITY: ot Bills). ment aga 

PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 1 : #3 
COMPENSATION INSURANCES EFFECTED ON THE MOST | am | | a mm a4 
FAVOURABLE TERMS. Please apply for particulars to io) i eS cle £ Sicue 
Béebengh: 35 St. Andrew Square. Mar. 10,29,172,708 1,030,000 in 38,871,995 ‘57, 144,034, “geabecso mason 4a - 
London: 3 King William Street, E.C 17|39,967,126| 951,000 in| 28,685,825 /60 152165) 4BEBS910 20735) og — 
— 31 at 7119902, 351 000 in| 29:407/080 poet Bo tpornes 3015400 bs 

; in 

| THE Founded 1871. im} 30,007,635 59,077,629) 48,885,401 27,914,895) 4747 


Apl. _7|39,472,530, 250,000 ee ast 
14/38; 187,000 out| 29,495,260 |57,353,590 47,167,219/27, ™ 
21 39.427.798 184,000 out, ed | 467816,159) mee. 723, 494 
28)39,481,€09 7128 


OCEAN Accident and 


955,379) 50%! 








, 140000 out, 28,976,250 |57,486,614 a 

Guarantee Corporation, Ltd. May _5(38,462,100| 94,000 out| 29,217,1 4 fala 2: 

| (Fmpowered by Special Act of Parliament.) . Saar oes 192!000 i. a eee inet cars secs 27,736,101, 49- 

ASSETS EXCEED .. .. £&2,000,000. 26|38, 143,372) 54,000 in, 29,374,080 80 (568501156 asa 1592.21829% at 
CLAIMS PAID OVER.. £7.000,000. June 2}57,302,552| 676,000 out) 29,588,970 29,588,970 [57,581,159 46,000,235, 


su intake 


Subjoined is our usual table, affording a comparative waew 
the Bank Returns, the Bank Rate of Discount, the Price © 
Consols, the Price of Wheat, and the Leading Exchanges — 
a period of three years corresponding with the present date 
well as ten years back, viz. :— 






Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 
Mortgage and Excess Bad Debt. 
Boller and Lift inspection and insurance. 


Head Ofiee: MOORGATE STREET, LONDON 
General Manager & Secretas . RICHARD 3. PAULL. 
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Ls eS 


| to Liabilities 


= 
\ ost i Benk Rate. 








——— 
June dD, 1909. | 





wee | June 7, | Ju | 
sponding date une 7, | ne6, June 5, | June 3, | June 2, 
At the Present week, _ a. | 1906. / 1907, 1908. | 1909, 
aT. ‘pe \ 
in excluding £ £ ‘ 
oak post bills) «+se+ees) 27,648 103 28,990. 150 29,043,320 29,161,715 23,£88,970 
Public deposit® «+++++++++| ee 730 8,577,988 9.915517, 9,796,202 13,461,629 
Other deposits....-.++++++ en aaee 481 41 586,512, $4,235,180 43,869.523 
Government securities.... 1S3en a 15,977,133 15,124,370, 15,007,531, 15,368,812 
Other securities «.-+.+.+»- $268 910, 32,041,172 30,094,134. 23,300,045. 35.41.41] 
Reserve of notes and coin, 19.551,142 25,025,221 24,181,047; 27,486,488 26,163,562 
Coin and bullion....-.+ mes , $0,359,842 35,565,571 39,774,367, 38,198,205 37,302,532 
rtion of reserve 
liabilities «.++++++- sees 40; tS 2% 461% 505% . 453% 
rate of discount . i 3 4 1s | 9% me 
Marketrate, Smonths’ bills ob 3a 4 3 iy 
Price of Consols ...+ cove | 89 : B3itx | 8? 84; 
Price of silver per OB «++ | arte | _ 204d ted 24 243d 
Average — of wheat.... i | 30a 4d 3ls 4a | 338 5a | 42s 6a 
Exchange on Paris (short)) 25.1 83.253 25.274-20 ) 25.124-15 | lly 13} 25.17 20 
xchaoe verdam (short)| 1224-34 | 12. 25 12.1 aa | 12.14-2) | 12.1 
— Hamburg (3 monte 20.64-68 , 20.69-75  20.72-7o | 59-68 | 205 


| RO 444,000 267,679,000 a6 569 200 270 dteaenes 290,603,000 


Clearing: -house return . 





— 


The amount of the ‘‘ other deposits’ compared with the ‘other 
securities,” showed in 1899 an excess of £4,107,292, and in 1906 
an excess Of £12,543,309, IN 1997 an excess of £11,492,378, and 
in 1908 an excess of £14,935,135. In 1Igog there is an excess of 
£10,395,112. 

In the corresponding week of 1g06 Government disbursements 
brought a plentiful supply of money into the market, and rates 
for day-to-day loans dropped back to 244 or 2% per cent., while 
weekly loans were obtainable at 234 per cent. The discount 
rate for best three months’ paper was given as 33% per cent. 
The week for business purposes was short, owing to the Whitsun 
holidays, and the Stock Exchange was not busy. Nevertheless, 
a fairly good tone prevailed. 

In the corresponding week of 1907 the Bank rate was 4 per 
cent., and in the open market the rate was firmer at 3}, per 
cent. for three months’ bills. Money was in good demand all 
the week, and day-to-day money hardened to 34-4 per cent. 
There was a slight improvement in tone in the Stock Exchange. 

In this week of 1908 the Bank rate was 2% per cent. Money 
was in abundant supply, day-to-day loans being arranged for 
at 14 to 34 per cent. Discount rates gave way, owing to the 
monetary ease, best three months’ bills being quoted at 144 per 
cent. An increase of activity was noticeable on the Stock 
Exchange. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Country 
















































































Weeks Ending Town Clearing. | Clearing. Total, 
1509. £ £ 2 
January 1 to April ee ° 3,294,489, 100 | 289,668.900 3,584,157,000 
April 7h vdseeuie ’ 157,377,000 | 13.957,000 | — 171.334,000 
oe cnameiabed 274,110 000 23,257,000 | 297 367,000 
i biseis thie 185,527,000 |  19,591.000 | 25,118.00 
May i. cnaeihiemisnh 283,054,000 | 22705000 | 311,759 000 
Pou tee 209,978,000 21,535 000 231 513 000 
I dbcobtustiod 285,207,000 | 22,333.000 | 305,540,000 
OS edemiiniee a 197,525,000 | 19.126,000 | 216,651,000 
June 8 eucuaas 275,420,000 15,489,000 | 290,609,000 
Total, 1K9 .......eeeee: 5,165,387,000 | 447,661,000 | 5,614,048,000 
Corresponding total 1908 . 4,775 631,000 | 459,388 000 | 5,235.019,000 
Teowease « or Decrease in (| + 390,756000 | — 11,727,000 + 379,029 000 
GUD dncchcebskaieunt thm 818% = 255% |= 724% 
Gross total in 1908 ........| 11,056,096,000 | 1,064,265,000 | 12120 362,000 
OP ia cobinonsnsacd | 1,073,443,000 | 12,730.393,000 
Inctease cr "Decrease in {| = "0054000 |— 9,177,000 — 610,031,000 
beceeeaen danas = | = 085% i= +73 -% 
Sprciat Days. 
Stock Exchange Pay Days. Consols Pay Days. “Fourths” of the 
Month, 
mM 1 re eS Pee 
909. | ae £ 1908. £ 
Jan 14 to 28 .. 158 .789,000 Oct. 1  67,925000Sep. 4) 30,128,000 
eb. Masveeeeen 36/008,000 Nov. 5) $508,000 Ok 3 sso. o 
Coece ee ° 1) uv. | , 
Mar, 12°°777°°°° £4,226.000 190. Dec. 4) 37,327,000 
Any, sittesseeees| 93.480,000 Jan. 6 49,983,000 1909. | 
ee evesinsaal 95,655,000 Feb. 3 48,662,000Jan. 4 49,503,000 
May satteeeeeees| 84,644,000 March 1; 59,656.000Feb. 4 45,.395900 
May 13,...... seul 92,840,000 April 1, 71.900,000Mar. ¢  38107,0) 
Wis cage yas 95,807,000 May § 57,724.00C - 3*| 40,068 vou 
Stes June 1 63,885,000 M 4; 39,523,000 
Total, 1909 "neal | 353,910 090 ~ | “310,596,000 
Corresponding" ‘| — | oe Po ee ; 
ta total, 1908... 616,65600 .. | 357,099,000 .. | 197544,000 
e, or {| + san oat oor! ‘i ‘+ 16811000 oe | 13052,000 
in 1909 |... * M1E%) op |= 49H | ve z 660 % 
Brome rota in 190s) 1.672498 000 | “s } $ 
000; .. | 6450469000 .. 456 667,009 
te "ake = Margo“. “ieson, *. |-“tesean 
in 1908 To 208 % | <= le wee 


ee 


= S2i% >. = 
el 





* +The “Fourtb ” fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 






































Hf Wh. | 19u8. inc. or Veu. 

MANCHESTER-— | yeas ee | % 
Jan. 1 to May 22......'110,856,300 121,939 9,000 _11082 2700 908 
Week ending May 29 . + 5,408,900! 5,403, 200|+ 5 700, 010 
Total to date:..... 6, ,265,200 127,342,200 11077000, 8°70 
LIVERPOOL— BORE eer er ee 


Jan. 1 to May 22......| 77,439,600, 74,626,500 +2,813,100 376 
Week ending May 29 ..| 3,656,500 3,278,300} + 378,200 11:53 











Total to date......| 81,096,100 77 oo4 ato +3 191,300 409 
BIRMINGHAM— Eee | rs dy 
Jan. 1to May 22......| 22,817,500, 22,209,600|+ 607,900, 273 
Week ending May 29 ..| 1,033,700,  868,300|+ 165,400! 19:04 
Total to date......| 25,851,200) oii 773,300, 3:35 
WEWOASTLE-ON-TYNE— = | 
Jan. 1 to May 22......| 18,430,700) 18,244, 200+ 185,900| 1-01 
Week ending May 29 ..| 880,500, 848,300+ 52,200| 3-79 


ea 


19,311, 200 19,093,100 + 218, 100 


BRISTOL— 
Jan. 1 to May 22...... 12, 445,600) 12,393,100,+ 52500) 





Total to date...... 1:14 








04 





Week ending May 29 ..,  '573,000, | '675,800|— 102,800, 15-2 
Total to date......' 13,018600! 13,068,900 50,300' 03 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


i 3, — June 4, or Decrease. _ 

| 1 . | i . 1 ~ ~ Bast 

piciielatiehleiaei ts Ce eee Ri ste _ Week. Last Year. 
ASSET £ F £ £ 


Coin ana bullion—Gold 147.320,000 147,386, 000 123,118,000 — 66,000 + 24,202,000 
none 35,583,000 35,596,000 ooo 13,000 -— 978,000 

Government securities .. 15,704,000 15,704,000 15,704 
Discount and advances.. | 54,709, 000, 51,634,000 64 "779,000 +3, 075, 000 — 9 570,000 

LIaBILITIES. 

TOE nkdicctbéccnctevstc 207 531,000 201,151,000 196,782,000 +6,380,000 + 10.749,000 
quennen deposits. . 5,050,000 7,425,000 5,924,000 —2,375,000— 874,000 
Private deposits . ,_ 27.763 763,000 52. 000 532 057.00 000 23, 319 000 —4, 294 000 . a 444, .000 


SWISS NATIONAL BANK. 





| May 29, | May 22,; May30,; Last 
| 1909. 1909. 1908. | Week. Last Year. 
Asserts. | 2 a £& | £ £ 
Coin and bullion—Gold 4,777 ,000 4,762,000' 3,424,000 + 15,000 + 1,355,000 
Silver! 638,000 000! 633,000 249,000 + 5,000'+  389,00C 


Discount s and advances 5,093,000 3,109,000 


LIABILITIES. | 
Notes in circulation .. Hi 375, 000 7,064,000 5508.000'+ 311,000 + 1,867,00 
1.089.000" 3.341.900 697000 _ 272.090 + _ 392.00 


Deposits .. 
AUSTRO-HUNGARIAN BANK. 
? ak nn: ea. ae; 
1909. 1909. 1908, Week. Last Year. 
ASSETS. 2 £ 


£ £ £ 
Coin and bullion—Gold 55,914,000 55,361,000 46699000 + 550,000 + 9,215,000 
Silver 12,9.7,000 12.860090 13.282000+ 47,000— 375,000 
Discount advances, &c... 19,983, 000 18,818,000 23,738,000 +1,165,000 —- 3,815,000 


eee cere reereee 























LIABILITIES, 
Cirovlation ...........-- 81.570.009 £C,011,000 _75.819.000 + 1579.000 + 5 701,000 
BANK OF SPAIN. 
Soph: “May 29, | May 22, , May 30, Last 
|; 4909. | 1909. 1908. | Week. Last Year. 
ASSETs. £ | £ £ £ 
Gs esiccscwiaodisiintes 15,940 000. 15931000 15,582,000 +  9,000+ 258,000 
CED sadsdnnssensed aoe 32.413 000, eee 26,694,000 + 147,000 + 5,719,000 
Loans and discounts . 33.857,000 36,898 0001+ 39,060 — 3 — 
Spanish 4 % stock 13,779,000 13,779,000 13,779,000) ee 
ae bills, obliga- | 
A i a xscaccdeedas 6,000,000 6,000,000 6,000,000 7 
ores: } | 
Ciroulation..........-0.. 66.288,000 66,412,900 62,192.000-— 121,000 + 4,096,000 
Deposits and current 
~ accounts Shovedwccssces 19,541.00 19,522,000: 20009,009 + 19.907 — 468,000 
BANK OF SWEDEN. 
"May 29, | May 22, May 39, ROE 1 se 
1909. } 19 1908. T.ast Week! ‘Last Year. 
ASSETS. j & | £ £ £ 
Bei nsctonasecocas -.. 4,382,000 4:385,000 3,891 000 — 1.000! + 491000 
ance 4&4 ! { 
foreign bills .......... | 1,566,000 1, 453 000 1,406,000 + 113,009+ 160,000 
wa = —— | 702.000 702000 310, + 392,000 
vernment securities, *. 
Liscounts and loans . nad 9 256,000 9 085.000 12.50 + 171,000— 3,091,000 
N sas ta obeeahe | 10,063,000] 9,530,000 °,782,000+ 533,000+ 281,000 
oO ncirculation .... 10, ; ¢ . 
Deposits -. notice .. aiewee ‘ 1,980,000. 2,277,000 1'907.000 —- 247.000 + 73,000 
NATIONAL BANK OF BELGIUM. 
————"Mfav 27, May 22, May 27, Last 
1909." 1909.” 1908. Week. Last Year. 
AsskTs. F £ 2 


£ 
buhion .......- 6,458,000 6 420,000 6,017,000 + 38,000 + 381,000 
Other securities .---.-, en, 24,222,000 25,902,000 + 793,000 + 1,213,000 


oo -30,208.000 23,144,000 29,381,000 + 264,000 + 


a 727,000 
ese: 3.277.000 + 403,000 + 715,000 
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BANK OF NORWAY. 


} May * ay 24, | May 31, it | 
| 1909. 1909, 1908. Week, Last Year. 
AssETs. & £ 
a ee ' 1,634,000! 1,617,000! 1,522,000+ 17,000 + 112,000 
Balance a and 
foreign bills .......... | 1,173,000! 1,142,000, 1,114,000+ 32,000+ 59,000 


Foreign Government se- 


curities ........... +++) _ 620,000! 620,000) 555,000 .. \+ 65,000 

Discounts and loans ...., 2,908,000! 2,861,000 2,712,000+ 47,000+ 196,000 
LIABILITIES. i 

Notes in circulation ....} 4,077,000} 3,993,000, 4,006,000 + 84,000+ 71,000 

Deposits at notice ...... 431,000! 431.000, 424.000... + 7.000 














BANK OF RUSSIA. 





[ i } 
| May g/al., May 1/14, May 8/21, Last Last Year 
| 1909. | 1909, 1908. || Week. 
Ts. £ £ £ é £ 

Baie occvscveccenves +++ 110,628,000 110,668,000 97 498,000 40,000 + 13,130,000 
Balance abroad ........ } 13,267,000, 13,361,000. 14.696,000-- _94,000— 1,429,000 
Silverand subsidiary coin, 8,609,000 8,803,000 7,585,000-—- 194,000 + 1,023,000 
Securities and short loans, 27,795,000, 28,232,000 28,706,000 — 417,000— 911000 
Other loans and advances) 12,669,000) 12,709,000 15,390,000— 40,000— 721,000 
Securities belonging to 

Bank. ..ccccescescseces | 7,174,000| 17,230,000 8.794,000-— 56,000 — 1 620,000 
Miscellaneous ........-- 4,415,000) 3,947,000 4,776,000 + 468,000— 361,000 


767,000 + 26,000 + 623,000 


——— 


185,947,000’ 186,294,000 176,213,000 — 347,000 + 3,734,000 





LiaBILiTIEs. aa ——— ——— 
Notes in circulation ..../107,976,000) 105,075,000 103,063,000 + 2,901,000 + 4,913,000 
Capital of the bank...... , 6,500,000, 5,500,000, 5,500,000... oe 
Deposits and current 
ACCOUNTS .......60s000- | 49,024,000) 51,202,000 52,629,000 —2,178,000 — 3,605,000 
Treasury account ...... | 16,691,000 17,392,000 7,141,000— 701000 + 9,550,000 
Miscellaneous .......... | §,365,000' 3,338,000 3,403,000+ 27,000— 38,000 
Balances due to branches, 
and treasuries ..... +++} 3,391,000) 3,787,000 4,477,000'— 396,000 — 1,086,000 
__1385,947.000:186,294,000 176,213,000 —_ 347,000 + 9.754.000 
IMPERIAL BANK OF GERMANY. 
ean” May 22, May D, Last 
| 1909. 1909. 1908. Week. Tast Year, 
ASSETS. £ £ £2 2 £ 


Coin and bullion ........ 39,906,000 42,0€8,000 50,284,000 —2,162,000 —10 378,000 
Discounts and advances 51,285,000 46,709,000 54,485,000 +4,574,000 — 5,202,000 


LiaBILITIES. | \ 
Notes in circulation .... 75,418,000 71,469,000 72.820,000\—3,949,000 + 2,598,000 
38,935.000 47,225.000 32.794.000 —-8,290,000 + 6 141,000 


Note circulation below the legal maximum £5,346,400, against £12,913,150 below 
the legal maximum last week. Clearing House return during May £217,740,355, 
against £227,090,605 in April. 


NATIONAL BANK OF DENMARK. 
| May 29, | April 30, | ast 
; 3909. | 1909. | 


May 30,; Last | ay 
1908. | Month. Last Year, 
£ 


ASSETS. £ 2 £ £ 

Soin and bullion ........ | 3,977,000! 4,031,000, 3,958,000— 54,000 + 19,000 
Discounts and advances. 4,465,000! 4,530,000 4,519,000— 65,000— 54,000 
Balance abroad and | 

foreign bills .......... 800,000! 610,000| 899,000 + 190,000— 99,000 
Beourities .......ccece ee 234,000' 234,0C0 148,000 a + 86,000 

LIABILITIES. | 

Notes in circulation ....' 6,847,000) 6,751,000) 6,688,000 + 96.000 + 159,900 
BIOMOMES ... cccvescccdes ' 701,000! 725,000 927,000 — 24,000 — 226,000 


NETHERLANDS BANK. 


May 29, May 22, May30, bast  — 
1909. | 1909. | 1908. Week. Last Year. 
ASSETS. 2 £ £ F & 
Coin and bullion—Gold 9,698.030 9,697,000 7,700,000 + 1,000 + 1,993,C00 
_ Silver 3,742,000 5,743,000 4,196,000— 1,000— 454,000 
Discounts and advances 10,493,000 10,913,000 10,732,000— 415,000— 234,000 


L1aBILITIES. 

Notes in circulation .... 23,536,000 23,413,000 21,791,000 + 123,000 + 1,745,000 
OO PR 638,000 575,000  462,000— 65,000+ 176,000 
BANK OF ITALY. 

= 10, April 30, | May10,, Last 
909. 1909, | 1908. | Week. |Last Year. 
AssETs. 2 & & 2 & 
tek GGG occ cscsccccsei | 43,123,000! 43,054,000) 40,718,000 + 69,000/+ 3,605,000 
Inland bills ............ 13,278,00C, 13,750,000, 13,867,000 — 472,000, — 589,000 
Foreign bills ........... 2,422,000; 2,358,000 2,795,000+ 64,000— 373,00 
Advances ..........66.- 2,801,00C 2,941,00C 2,623.C00 — 140,000;+ 178,000 


Government securities ..! 5 992,00C 5,993,000: vaca 1,000 — 375,00 


Other securities ..... oval | 1,533,000 

LIABILITIES. | | 
Note circulation ........ | 51,489,000) 52,417,000) 60,785 000— 928,000\+ 704,000 
Current accounts........ | 3,846,000; 3,635,000 3,617,000 + 213,000\+ 229,000 


Deposits at notice ..... ' 5.403000) 5.251.000 4.458,000 —_152.000'+ 945,000 


NEW YORK ASSOCIATED BANKS. 


i 





May 23, May 22, | May 30,| Lass | 
1909.’ 1909.’ | 1908. || Week. |Last Year, 
ASSETS eal ee Ge, Yee & a 
ry 59,372,000 58,440,000, 59,746,000 + 9352,000\— 374,000 
Legal tenders .......... 15,534,000 15,576,000 14,126,000 — — 42,90¢/+ 1,408,000 
Loans ont discounts ... . /266,370,000 ASLAN. SE IAE SA 200) 1,576 000 + 23,346,000 
IABILITIES, i | 
Circulation.............. 9,820,000) 9,812,000) 11,430,000 + 8,00c|— 1,610,000 


Net deposits (inc. U.S.) 
Government deposits) . 279 652,000 280,152,000 257,158,000 — 500,000 + 22,474,000 
U.8. Government de- | 
484,000!  482,0C0) 3,972,000] + 2,000'— 3,488,000 


PORES avcccvconcoscecs 
Resenve (Specie & Notes), 74,906,000 74,016,000! 73,872,000'+ 890,000 + 1,034 000 

69,908,000 70,033,000 64,289,000 — 125,000 + 5,619,000 
Excess of actual reserve 4,998,000, 5.983.000, 9,583,000 +1,015 000,— 4,585,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per #, and the franc, lira,and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The tendency this week 
has again been towards higher rates and dearer money. 


Day-to-day money has not been particularly abundant, and 
for the most part borrowers have had to pay between 1} and 
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2 percent.; to-day (Friday) the rate for day-to-day loans 
given as 1%, and for weekly loans 1} per cent. Discour . 
meanwhile have been steadily growing firmer, and loom a 
the three months’ rate has risen to 1}, where it stands eke 
Most of the gold coming in this week was taken by Rede 
but Paris, which had been buying gold, resold to-day as ti. 
Paris cheque moved up to 25.18}. It is noticeable that in 
spite of this transaction discount rates did not in the least 
give way. Thursday’s Bank return showed that the stock of 
coin and bullion had fallen by £840,840 to £37,302,532, while 
the note circulation has risen by £214,890, so that the reserve 
is {1,055,730 lower, and its proportion to liabilities has 
by 2} per cent. to 45% per cent. 

The subjoined table shows the rates quoted from 
day during the week :— 


fallen 


day to 


Last 








| 
‘Week 98% Mon. Tues. Wed. Thar a 
| ’ 
% wee ley 
BER TREO cccccccccceccccscosece 2 2] 2 
Manmtsi gi dit eh aimee 
ys’ ers’ 0B cccccees j 1 1 $1 13 
3S months’ Go. ......-seeeseeeee 1 il $ < ih $ i . 1} L; 
4 months’ do. ......ssceeseeees l 1 Oo ile 8 iP lé il 
5 Rr ly 21 = 1h 21482 2% 8 
—Day today .........0s- 1 a i 1g $13 24 
SET nnnghdhse.ecnssoenwengedn if 2 2 6 i lt 1} 2 4 
Fortnight (at last Settlement)..'2$ 423 4 a | 4 24 } 2 42k 4 
t allowances:—Banks ..../1 il A \l l i 
iscount houses at call........) 1 1 | il I l l 
At notice ............ __eeeesess ‘lt my \1} 1 13 ij 
The following is a comparison with previous weeks :— 
— Nl on me ~ —— Nee a - - - = 
| o> Bank Bills Trade Bills.* 





i | 2th — 
| £5 5 Months. 4 Months.|6 Months.|3 Months $ Months./5 Monthe. 
—_—_______ | ' 


—_-—_|——— | ——_— , — — 








1909. % |. & a a, % % % 
Feb. 12..|19 2 ah 2h «=. 2yh| 2h eh) 2h lo 3 1 3 
19 [2 2 ie: | 2a 2 (2 24 
26...23 3 | 2 2 13-8 3 312 3 
Mar. 5..(2s 4 2 | 2 4 2,2 3/2 
12 (2 2 * 2 2 | 2 | 24 
19 2 3) 3, 2 2 31m Sia 3 
mele | Te IB ie RG 
| j | 
7 7. tf 1 | le rr laa 21 21 2 
16..|1 1 1 1 1 4 2;2 2% 
231 1 J 1 aim 21h 2) y 
30.11 i | li | le | 13 2 

May 7..|3 1/1 | lg 1 1 | 2 i 
14..| ¢ 1| lee 1 #)1 1 11@ 0 ag} a3 2 
2l../1 4 fl} } 1 ie /2 24 
28. 1h 2 | 1?s 1 (me 21 2 | 2h 

June 4..\14 So ey 1 24 24 i) 2 


* These rates range from those current on the very best paper to thore paid 
on bills for which the Bank rate is usually required. 

The tollowing is from Messrs Pixley and Abell’s Circular, 
dated June 3rd :— 

Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominai. 

Silver—Bar silver, fine, 24}d per oz standard; ditto two 
months’ delivery, 24}d per oz standard ; cake silver, 26,4 per 02.; 
Mexican doliars, nominal; quicksilver, £8 7s 6d, 3 per cent. 
discount. 


Messrs Samuel Montagu and Co. communicate the follow. 
ing particulars concerning the silver market :—‘* During the 
month of May the cash price touched its highest point—24 .d 
—on the 5th, falling away to 24@d on the roth ; after hovering 
between the latter figure and 244d it closed at 24jd on the 
29th, the last business day of the month. The monthly 
average works out at nearly the same figure, viz., 24°342d for 
cash and 24°332d for two months, The prices for cash and 
two months were identical except on five days, when cash 
silver was j;d the higher, and one day when cash was the 
lower of the two quotations. The final forecast of the crops 
from the Punjaub is distinctly favourable. The gross out-turn 
of rabi and oil seeds is estimated as 186,000 tons, against 
110,000 tons last year; the former amount is 25 per cent. 
above the quinquennial average. Notwithstanding the uo- 
timely rainfall in April which caused a loss estimated at 5 
per cent., the out-turn of wheat is likely to exceed 2,700,000 
tons, which amount exceeds last year's figures by 224 Pet 
cent. The prospect of the jute crop in Bengal is considered 
to be distinctly good. Telegraphic advice has been receives |} 
this week of a shipment of £70,000 from San Francisco to | 
the Far East. Until to-day the market has been far oe 
animated, and the demand, which was quite of a limite 
character, appeared traceable in most instances to China, 
although yesterday there were sales on Chinese anosue’ 
To-day, however, business was on a larger scale. Throws? 
out the week fluctuations in price have kept within 
narrow limits, merely 4d, and the prices for cash and “ 
months have been identical. The quotations to-day Pees 
and two months are 4d above those in our last letter- Ther 
has been some buying for Continental coinage.” 
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The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.g8,900,000 at 1s 3i§d to 1s 4d. The 
following statement gives the* result of the sales trom the 
beginning of the current financial year :— 





Rs, & 
April 1, 1908, to March 31,1909 ......44 213,094,188 .... 14,144,545 
ri} 1, 1909, to May 26, 1909............ 64,656,332 .... 4,299,316 
Week ending June 2, 1909 ......-eere+s 10,172,172 2... 676,508 
74,828,504 .... 4,975,824 


Allotments eines last week :-— 


8. 
1,000,000 in transfers on Bombay ...... At ls 44. 
50,000 in bills on Madras ............ At ls 3 31-32d. 
172,172 in bills on Madras ............ At ls 4d. 
400,000 in transfers on Bombay ...... At ls 3 31-324. 


Saturday ..-+se+ 
Tuesday «+-+eere 


. 1,790,000 in bills on Calcutta...... roecee 
"**  2'599,000 in billson Bombay... . ..... SS 3 ae. 
...« 1,296,000 in bills = Madras ..... ...... About 34%. 
< -... $00,000 in transfers on Calcutta ...... 
. 1,215,000 in transfers on Bombay ...... +48 Be 4d. Abou 


- ...- 800,000 in transfers on Madras ...... ) a 
The amount to be offered next week will be Rs.8,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


a 
2. 
Se: 
= ® 
os 
a 
“< 





_ Two Months, 
a 
May 99 eeeeeneevee eee . eeeeee 248 eeee 243 
op OL cecccce ESb ogsevace esses. Bank Holiday 
June 1 ccccccccccsecccesvece cot DD ccce, 
0 Rickikstigiters pebinoeies Q4e 1... hey 
, | Beata didnt Madariaas Me occ. 242 
, Bs véccdested bGnbin+bseeianc 243 eee 2455 
The foreign movements of gold to and from the Bank since 
last week have been as follows:— 
ARRIVALS, £ | WITHDRAWALS. £ 
Sat., Australia........ 7,000 Tnurs., Gibraltar...... 8,000 
Wed., France ....ee.-- 6,000 | Net influx............ 135,000 
Pel... BOtB ociswadases - 124,000 
« PRR isesend e 6,000 
143,000 | 143,000 


| The Commercial Bank of Australia has opened branches at 
Brookton and Bridgetown in Western Australia, Tailem Bend 
and Pinnaroo in South Australia, and Southport in Queens. 
land. 

LONDON COURSE OF EXCHANGE. 


| Price Negotiated on Change. 





























On Usance. 
May 27. Jnne 3. 
| npr meenyssnemiisgipiieegnindinet listened 
| RNR snicxnencetsingpbeitibtebiies Cheques | 25 163 25 189! 25 174 25 20 
OUD . ndnctikce cipoakiindeiens 3 months! 25 25 313; 25 274 25 

WaNNOS . cicnsudeckacnetedans do | 25 25 314 25 27h 25 3 

AAENINEE 6 cin viccceassecnedeed Cheques/12 12 12 14/12 12 12 2 
DittO — necevecescdeccccecee Smonths| 12 3; 12 33:12 &% 12 3% 

MU + weancivninhaaneauiiin keen 3 e 20 60 20 64\20 59 20 63 

OUING  cs-vae vend cunnutaesdons " 20 60 20 6 2 59 20 63 

DIE sactsnccntectatstbeees » | 20 60 20 64/20 59 20 63 

Vienna and Trieste ...........- 0 24 22 24 26; 24 23 24 27 

ABSURD. 400 ecasdecccsckeasacee a 25 374 25 424; 25 36% 25 413 

St Petersburg .....ccccccccccers ” 2 | @ 25 

CDOT, coc cdakstsdstaduccsadins @ ae 25 zi 25 

Genoa, Naples, &6. ......sse0e- =» | 25 52h 25 57§ 25 52k 25 Sih 

Madrid, Barcelona. &c, ........ n 424 428 | 42 42 
MAD svasssartdie tWoteccnes : | d6fs M64 | 46 <6 

Switzerland cancnavadvaenaanens e 25 324 25 374' 25 52h 25 374 

FOREIGN RATES OF EXCHANGE ON LONDON. 
. lenge feels | eeeseee! _—_ o 
0 x- sance. } _o - |Usance, 
| te8.| change. ‘eee change 

ne | nnn | nn fa | nn | ete nnn 

Paris ...... June 4) 25°1 Cheques Lisbon ....... June 3! 473d )Atsight 

Brassels ....| — 3% * adrid......,; — 4 2796 " 

Amsterdam..|—  3,12-089-9), Short. [Italy ........ |— 3 313} « 

Berlin ...... }— 4 20° | o Rio Janeiro..|!— 2) 154,a 90dysat 
ees — 3 20°34 (3 months|Buenos AyresMay 31] 48,4 90dys at 

Hamburg ..|— 3 2043 | Short. |Montevideo...— 7 5lad 90dysst 

Frankfort ..| — 4) 20434 ” Calcutta .....June 4) 1/334 teleg’ph 

Vienna ....|— 4) 23°98 »  |Bombay ..../— 4! 1/334) transfer 

StPetersbrg.. — 3) 94°30 /3 months|Hong Kong...— 4 1/9%/) 4, 

New York ..| — 4) 4864 | 60 days ‘Shanghai ... — 4 24 ‘ 

OTHER EXCHANGES. 
SoutH AFRICA. 

London on §8.A. §.A. on London. 
ee & % dis. Sight eeeeeeeeeeeeere te % dis. 
TOD os scitguidann lg ” ” 30 days eeeeereeeeere 1S: s 
90 n ee eee eee eeee 1} ” ” 60 ” eeeeeeeeeeee ” oi) 
120 ” eeeeeeeeeeee 24 ” ” 90 ” eeeeeeeeeree ” 

” eee ee ee eeee 38 ” ” 
AUSTRALIA, 

B London on Australia Australia on London. — 
aying. Selling.| Buying. Selling. 
ts megs Par. ab Oable....... ‘. 1003 

Demand.. Par, 993 On Demand.. 
97; 30 d/a eeeeees -* 99, 30 d/s eosree 1003 
973 60 d/s eeeerse >, 994 60 d/s easese 1003 





oo 





| 


| 


{ 


| 


The discount quotations current in the chief continental 


cities are as follows :— 


Bank D | Bank n 

—_ “ Rate. nee 
Paris ...... 3 Jan. 23, 08] 1} Genoa...... 8 Jan. 27, '08] 2% 
Berlin...... 3$Feb. 15, '09] 2% Geneva .... 3 Feb.25, ' as 
Hamburg .. 39Feb. 15, 09] 2? St Petersbrg 5gJuly 9, ’03)nom 
Frankfort .. 34Feb. 15,'09; 23 Madrid .... 44Sep. 24, '03) 


Amsterdam . 3 June 5, ’08} 13 
Brussels.... 3 July 16, '08? 1 
Vienna .... 4 May 7, 08} 235 
Rome ...... 5 Jan. 27, 08) 23 
Turin ...... 5 Jan.27, 08} 22 | 


At other centres the latest recorded quotations are :— 
% 


% 
New York (call money).... 1? Calcutta, Bank min....... 5 
Ditto (endorsed Bills) .. 3 to 4 | Bombay, Bank min...... ~ 5 
The following are the standards for gold points of the 
principal gold exchanges -— 


3 
Lisbon .... 6 Jan. 9, 08) 4 
Stockholm,.. 44F eb. 18, ’09} 34 
Christiania . 4sFeb. 3,°09] 3, 
Copenhagen 5 Jan. 28,09) 4 


Francs. FRencu. Marks. GERMAN. Dollars. AMERICAN. 
—4 p. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
Par 20.43—Par 4.867—Pa: 
1 Pp. milleagst us 20.33—5 p. mille agst ns -827—8 per mille agst us 


The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 183c, or 12 per mille agst us 
German short exchange .. 20m 444pf, or { per mille for us. 
New York exchange 

** Cable transfers’’ ......$4.834, or 34 per mille for us. 





THE STOCK MARKETS. 


TICKET. ACCOUNT. 
June ro. June rr. 
June 24. June 25. 


A not unwelcome lull has at last occurred in the feverish 
activity which has characterised the last few weeks on the 
Stock Exchange. Members have taken advantage of the 
holidays to clear off arrears of office work, and though the 
Exchange was closed on Saturday last there was much to do 
in completing the settlement business. Orders accumulated 
over the Whitsun recess in considerable volume, and caused 
an active day’s business on Tuesday, but the pressure was 
by no means excessive, and the markets weakened on 
Wednesday, owing to the absence of outside business and 
profit-taking sales in the House. Except in Americans, 
where some remarkable advances have occurred, all the 
markets close below last week’s prices. Dealers are, in fact, 
glad to take an opportunity to look round and take stock of 
the situation. It is, however, a testimony to the strength of 
the situation that this check has not been followed by a 
general relapse in prices. Some important new loans have 
been issued during the week. The guaranteed Russian Rail- 
way loan has been well received, and stands at § premium. 
There is at present a fresh outburst of speculation in 
Americans, and to-day Unions touched 200 and Steels 7o. 
At the close the tone is good. though there are strong signs 
of dearer money in the autumn. Paris speculation is very 
active, especially in Steels. 

British Government Securities.—The Consols settle- 
ment this week, together with the Whitsuntide recess, have left 
little opportunity for negotiating new business. There has, 
however, been time enough for an appreciable drop in prices, 
a fall which Consols have shared with all other gilt-edged 
securities. The main influence has been the less satisfactory 
position’ in the money market, which was emphasised on 
Thursday by a decrease in the Bank reserve. The City has 
abandoned the hope of a further reduction of the Bank rate, 
and this has had a depressing effect on all first-class securi- 
ties. Colonial issues have followed the same downward 
tendency, and the market is still affected by the failure of 
last week’s New South Wales loan. Seventy-five per cent. of 
the issue has, in fact, been left with the underwriters, and 
the issue stands at a discount of } per cent. 





- — 





- CLosine Pricas. —- | 
i |Move- 





| eae Sat. | Mon. | Tues. | Wed. 'Thurs. Friday| ment. 
94% red. 1923 85 a | «~*«8 Sas th) 84E Bx 84¢edhs| 843 Bx — 
OS an air i ad 3 | > Sof tx eal frat x ae i i 
Guar.23% (Irish Ld)| 873 37 s fl 86 4x8 x, a 
Local Bonus 3% Sk 91} | oO = 3 97 4x 43; 97 ax| .. 
Trans. Gov. 3% Stk| 973 83 & | = 971i 8 973 8 9748 97) 8 — 3 
Bank Stock........ 26065 | & = (260 65 260 65 259 64 259 64 — 1 
India 34% red. 1951/994 i = = | ax 98 4x 983 x|— 
Do 3% red. 1948..) 88% j}/ 2 | é ; 88 sit p 87 43| ae 
Met,Water B4.3%B) 935 4) gf (93 4/9 923 S| 924 - 
Forei Government Securities.—The set-back in 
gilt-edged securities has been accompanied by a similar, 


though less general, movement in foreign securities. Argen- 
tines are all fractionally lower, the reaction being to some 
extent assisted by the anticipation of sales of stock in con- 
nection with the settlement of the late Mr Charles Morrison’s 
estate. Russians are a trifle down, being affected by the 
new guaranteed railway loan for 3} millions at 4} per cent. 
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The lists were closed on Thursday evening, and the amount | a depressing effect, for the railways would be affected } 
was subscribed two or three times over ; but, in spite of this | coal strike not only by a reduction in traffic, but also 1 pc 
success, the premium has dropped from § to %. Japanese | rise in the price of fuel. On the other hand, the fine 7 z* 
have continued the improvement of the last few weeks, but in | at Whitsun was in favour of record holiday traffics aan | 
other groups the movement of prices has been irregular, | opinion is also gaining ground that the companies A ‘| Oe 
upward and downward changes being about equally numerous. | very large economies in working for the current half-y a 1) oe 
French Rentes are } higher, but the German Imperial loan is | The present low price of coal will be an important item Oth: | 0 
lower by the same amount. reduced working expenses. On Wednesday the more arbor |} Gt 
The tollowing are the latest closing prices, &c., of some of | mistic views predominated, but the decline which took place |) \t 
the leading stocks :— “Making-ap” | Was largely aided by bear sales, andon Thursday prices re. | y) 
ecie Prices-—y Rise eriese, covered on the announcement of good traffic receipts, the |! Nb 
needa hp y. ws eo rrr - care heavy lines showing particularly good results. The general | We 
Brazilian 4% Bonds, 1889...... 842 .. 84h «. — } -- 95 .. 84g | fall in values has left all railway stocks lower on balance, but  ¥ 
Bulgerian 6%, 1892.......0000. 1S .. 105 ow .. «» 1043 .. 1 the changes are only fractional. The market is, howeve, f M 
an » 1895... cccccccccce Qlk ne 91 co — bee 9R.. QI th tv k. Whil : . Bee ees SOF | 
Chinese Gold 1896, 8% -..., ea ees pe € moment very weak, ile paying little attention to bull ls 
Colomb’n Con. Ext.3% Bds."96 52 .. 51h oe — 4+. 52 «. 494 | points, it is exceedingly susceptible to the least depressing } Ni 
Rerptian 1% Unified Debt .... = oe a we oe 1. ee 1 influences. ong |g 
German Tnpsral i id. BSh “ Bs om Bee ek ‘ 8s oe seatiete of all ite, neneninin’ companies of the | | 
reek Monopoly, 4 ...-.+++0s ** C6 29 0 ee ee Oe ritis ectric Traction Company for the week ended || Nor 
Hungarian ti Gold Heaies Sots: Rh sts: 12 88-88) | May ath amounted to £30,320 on a total mileage of wa | Man |. 
dogenees ve Cains sosesees a4 . s oc + fe = ‘ on miles. Upon such of the lines as were working both last |, P 
i... Me Mk Cee year and this year the receipts show an increase of £512 | in 
pane «2 6% Debs. ve we ME tb oe i So = i as | y? 
wteeseceese + *° ‘ . eturns of seventeen principal English and Irish || | 
a ae a st “= Sf | tines show an increase of £153,674, equal to 2 per cent. fr | [i || 
Bpanish 4% Sealed .......+.+.. 98  s. YB oe. «+ ee £8 «. 98 | the week as compared with the corresponding week last || il n 
er rer nit v3 se: oy tt bt Th | year; and the three principal Scotch lines show a decrease | Ie 
Venesuela 3%, Dip. Debt...... 533 «2 54 ee + 2 53h .. 52 . £4st9t, — : 1'8 per an the present half-year the } i ‘ 
«4s . aia : : nglish and Irish lines exhibit adecrease of £440,463, equal to || 
oe eta i ee ti For meee ae ae — has ae 1'2 per cent., while the Scotch lines for the present balions é; 
the most featureless section of the Stock Exchange, and show a decrease of £79,831, equal to 2:2 per cent. The) | E 
current week has not brought any change in the situation. | Jatter are calculated from F ebruary 1st, while the English and y 1 
The threatened coal strikes in Wales and Scotland have had | Irish companies commence a new half-year from January tst ] HI 
} | 
i ¢ 





Ms ie aes: 
Revenue 2nd Half, 1908. per 
_ Annum 


Re- ing Ex- Ch'rges ..“* 3" 
ceipts. penses SS AS 
& £ 2 


Name of Railway. 


%\% Bxetisa ano Watsa. | 


86,355! 44,663 31,241 3° | 3° Baker Street and Waterloo 
407,541) 245,539, 94,586 6h 7 Barry o.oo... vsasere 
\ ni 


182,910! 124,558 68,099 nil. nil. Cambrian 


198,542; 93,848, 41,516 3 | 34 Central London . | 
94,066) 57,242) 31,839 ... .. Charing X,Eustn.,&Hamp 


PURGE ccnpastoccetohess 


86,638; 40,415 36,096 4 is City and South London ..! 
i 


3303,645 |2062,090 778,918 


, . nil. Great Central 
3220 685 '1971,513' 887,550 1 32 Great Eastern 
4 4% Great Northern 


seen ee eeeee 


38,827) 21,813) 23,029 nil. nil. Great Northern and City.. 


145,234) 72,468 54,645 
7297,103 |4414,422 1599,755 

316,201) 193,224 85,809 1 
3011,699 |1840,177 815,585 3 
8068,435 '5152,107 1554,307 4 


1807,865| 967,124 459,352 
317,393; 181,725 65,519 3 


2 
3 
6 
2944,367 1772,996 640,040 3 z London & South-Western 81,200! 28,900 110,100 95,900 108 94 659,355 134 1,189,700/1,186, 
7 


Lon Tilbury 
57,803; 31,917 2,738 6 6 Maryport anc 


Lancashire and 


376,286) 292,044 119,290 4 a Metropolitan 
nil. n 


261,874, 153,858 128,024. nil. 
5295, 125 3407,083 909,676, 4 | 54 Midland 


233,192) 251,354 85, 


Canal 


2) 2 Gt.Northn. Pic.&Brompta. 
35 7 Great Western 


Hull and Barnsley........ 


Lon. Brighton & 8. Coast. . 
& Southend 
i Carlisle... 
. Metropolitan District... 
6335,164 |3882,522 1485,387 4 6 \North-Eastern ............ 
903 34 North London 


see ee eraeeee 


496,598) 236,218 122,180 34 44 Pe cong 


33,160/ 9,395 22,023 55° § 
170.133 103,242 32,353 7 | 8 Rhymney 
172,9512! 977,538 .. oo | we 
1093,629| 670,927 - an 
525,908, 295,028 109,750 


4 
2166.760/1178,757 740,415 3 
877,818| 514,125 257,582) 3; 
254,937! 130,324, 104,865 
279,006; 159,685 91,735 1 
2407,456|1329,580 919,688 nil. 


82,343) 47,143 499,673, 6 
140,008) 82/203 49,414 nil. 
531,244| 299,855 97,201, 4 
764,563) 454,943 190,329 4 


4 
3 
3. 
4 Highland* 
4 
ch 
Siegi7| Ind‘o8)| Rone! S| $e 


COLONIAL, FOREIGN, 


8.-Eastern & Chat. Rail. 


ScoTc 
Caledonian* 


North British * 

IrisH. 
Belfast and County Down 

. Dublin and 8.-Eastern..:. 
Great Northera 
Great Southern & Western 
Midland Great, Western 


hondda & Swansea Bay 


' 


; Glasgow & South-Western* 
‘Great North of Scotland* 


eer weeenee 





HOME RAILWAY TRAFFIC RETURNS. 


~ Receipts for Week 


10,310 


101,090| 159,000 251,000 


63,596 134,142 203,738 187,587 119 109 71,585| 1254 1,082,867'1,065,468 nen ar 3,723,237 3,735,375 1,698 1, 


3,911) 3,621, 7,£32 
§,827, 11,505) 17,332 


69 


89,977, 29,853 101,835 


4,04 
33,71 


| t. | 1,630) 
1 1,876| 21557 
| To 7906 


4, 16,008 20,052 


1 54,299 88,001 
7| 18,048, 35,635 


17,58 
4,820, 5,140, 9,960 


6,137) 4,056! 10,195 10,427 
305) 62,083 97,338 


2,464 840 «3,304 3,364 41 42 «18,904 1235 37,016 37,123 18,264) 17,704) 55,280 4,827 80 s 
5,589' 1,589 4,978 5,024 31) 34 19,309) 1:3 67,206, 65,944 33,481) 33,989) 100,687 99,933 “ a3 


13,106. 


3.97 


1 8.701) 12.672 12665 21 21! 18%.A76' 58 


From Aug |. 














12602 25,908 27,107 23 24! 18720/ 932 265,023, 262,302 299,823! 300,492 564,046 $62,794 1,121 1,121 
' “* ! “* 7 " 


AND AMERICAN RAILWAYS. 





ce. 





Ended May 2¢. Trafic ost < Aggregate Receiptsthis Half-year. 
i $48) .4 38 SETS ic. 2 |sinriteniepanniinclengianintenetal AS Retal (Miles Open || 
AEE 32 | OEE eek. | OF 3 Passengers, &c.| Goods, &c, ‘his Half-year. 
|S eg | bet eee ne Mile. omen A eeeeeences } 1] 
i j | j 
BOS SES) _| SFA 10909 1006 | 3 1908! 1908. | 1909. | 1908. | 1909. | 1908. | 1909. 1908 | | 
awa; 2 é 8 a) @ £ 2) 2 é | | 
on .« | 3,320 2,940 781 631) 790,400; .. oo) Anke on aoe ts eS a ae} 
. | 14,396 13,845 218; 195) 74,956/159 | .. |, -» | ° so | 320,871} 301,782} 66 | 6 | | | 
1,474; 2,988 2,432 34) 39° 36,534) 154 , 10,230 10,286 36,481; 38,887) 46,711; 49,173 61) 61 i] 
2,417! 6,172 5,137, 22 18) 28,287) «% on < re -» | 111,448! 109,923, 280 | 90 |! Hy | 
“~ -» | 5,783 7,077 925 1230) 675,456 68 oo fies at Bh 115,695| 127,694, 64 {| 
ve : oe Sa ree en «sy bw El gk Tl be A ee tl et ne Ol 
we -. | 3,160 2,821 435 388 448,590' 33) nosh ne wo | ee | 68,437) 67,499; 74) oY HH 
3,010 6,592) 9,702 8,329 69 60 40,399) 53 nee : ts ee 177,515 191,495 139 18 |) 
25,60C' 55,300 80,9 0 77,520 132 127, 70,300| 20% 409,340) 409,370/1,121,570 1,194,290 1,530,910 1,594,600 609 | 69 || | 
67,400 44,600 112,000 94,200, 93 78 47,149! 62% 1,006,500) 998,000 963,700! 988,400)1,970,0C0 1,986,400 1,2024 1,201 }| i 
60,230) §9,520' 119,809 107,80)' 119 106 51,750! m4 872,750) 877,000 1,368,750 '1,430,400)2,2$1,500 2,307,400 999 97 || 
-- | 1,404 1,657) 401) 423, 770,427 om i ee | 32,061; 36,810; 34) 3 | \ 
or i. 5,793 5,550 625, 594 851,430 .. ae ae és .. |. 321,550, 113,830 9M i] 
148,000 139,000 287,000 256,000: 96 88 42,515! i os sh se | we $5,083,000 5,068,000)2,959 |2,929  f) i 
i -. 12,565 11,492 135 121 80,087/ 48 os at ae 232,156' 231,050, 93 | 93 |) | 
orkshire | 61,968) 67,783 129,756 108,905 221 184 117,443! 89 | 826.381 828.421 1,400,122 1,394,155 2,226,503 2,222,576, 5854 584 | | 
London & North-Western 157,000) 164,000 321,000 296,000 163 157 69,093! 1344 2,241,00C'2,239,000 3,414,000 3,607,000 5,655,000 5,846,000!1,953 1,948 | 
1,186,200 600,200; 604,000 1,789,900 1,790,200 1,019) 1,019 | 
51,899 16,369| 63,268 56,551 140 116) 74,509) 110 846,126! 827,586 351,072) 344,343\1,197,198 1,171,729 487 
9,123; 2,664) 11,789 10,008 145 121) 71,821! 1104 | 145,673! 140,729! 53,156, 51,237) 198,829 191,966) 81 &l 
736| 1,265; 2,001) 2,064 48 50) 21,700) 14¢ Se Ae .» | oo | 43,054) 44,216) 414! 4b} 
15,623, 1,092 16,715 16,709 214 201 179,308! 38f 308,012, 296,774, 24,553) 25,2 


62} 332,565 322,036 78) 7% || 
9,302 429 387) 256,687' 163 he . .. | 205,447) 186,868 24 2% 
222,000 178, 157, 48,147| 63 — 1,475,000/1,475,000 3,330,000 5,463,000 4,806,000 4,938,000 1,4074 1,407 


7,639 627 626 242,513: 944 ° 96.406) ' 92,117 


68? 
16 4) 80 : 1763 |" 77,881/ '166,168| "169,968 12 | } 
6521 8 68° 7, 

S521 8) 8) xaze| as( 97.409) O07 247786) BABGA, sorcs seasse BS Th | 
2,350 .. 74 40,322 13 13,035) 14,524| 30,748, 32,056, 43,783, 46,580. | 

6,907 “$4, 90 31,879 2055 =. n B®) S066) | ase a6) | 
83,977 155 128 .. | 70 1,261,069.1,294,945 426,332) 418,249 1,687,401 1,663,194 664 64 } 
20,000 161) 158 80,709 804 «87,353, 96,117 330,446 326,695 417,779 422,812 1244 * 


83,728 93 99 59,997, 874 486,857 500,936 903,239 911,784 2,390.096 1,412,720' 9414 mu 
36,168 80) 8C) 34,098, 59 227,025] 230,660 306,119, 308,726 533,144) 539,586 4448 = 
10,450 29 30 21,463) 62 ; ua a “a 151,710) 155,149, 336 
427 20 21) 14,852) 37 82,123, 83,263 72,588, 70,026 163,711, 253,294 4924 = 
109,319 73, 76, 9,122! 67 oe ab we | we (0,996,977 1,547,942,1,5214 1, 


3% 34 816,814) 13 


229,064 232,789 $98 SA 


@ On Arbitration Preference Stock. 




















| 
aan a 33 Receipts. Total Receipts. en: | 32 Receipts. Total Receipts. eanre 32 | Receipts, Total Recelpts | 
25 pe a ie at lia | 2» ia ae ae eT A o a ata a - j 
| | 190080 “1900 soe | tt gto Ho] tee = a |_1e 
Inpian & Cotonia 1.) 2  @ , # | @ Fonsien.—Con, | 2 | @ | @ | & \AmBaican.—Oon, | @2 | & | @ | 
Assam Bengal... May 1 5,333 5,413 109,289. 106,089'Cent'l. Argentine May 29! 91,771! ¢5,09014,511,076 4,505,217 Baltimore’ & Ohio Apl. 1.182.585 104,957 INTE | | 
Bengal and N. W. 1 26.665 255,255 402,250 395,088)0.Urug. of M.Vid/ 2911, 6,880 ‘511,278 '463,474 Chesapeake & Ohio May 14) 108,571, 63,675 4,573,217 8000014 
Bengal Nagpur, 8 40,000 36,466 753,535, 715,733. Cordoba& Rosar., 30, 5, 4,670| 261,750, 232,195 Chic, Mil. &8. P. ... Mar. (1,012,992) 955,525 9,162,680/6.507 5 
poe tiats kines) 2) Sates S008) Secon Genammicondots Comtral), 3 BOs S408) tees] etait Done. & Hilo Grande Say 2 ee) es. asst | 
, ‘ ,600; 750, deg ‘ A 299) } B® nase cacocbere Mar. (8,677,609, "ann ' 90619. 
iiibliass’ | A) 25,744 27,546 494,663 507.778.Cuban Central :; May 29, 8,000, 5,514) 409,26, 337.244Great Northern .. Apl. | '752,230) 696,700 8,900,294) ).400.¢¢ 
Qanadian Northn.| 31) 42,640 38,4201, 780 1,667,600 Egyptian Delta..\Apl. 3¢ 5,669 6,292 _ 17,466) 19,822 Lilinols Central... . Apl. | eee Ben Ia ty 631, 99647, 884,976 
Gast indian (Stay 29 112,800 115,600 2,402,666 2.447 SSG. West, of Brazil) 73) 439 6'$36) aan’ Bea! 199'308 Missouri Kansas, pL Sore sess 254,574 150,888 
rk. of Canada.| £1) 162,518 159,001 2,309,061 2,288,255 Inter. of Meaico|  21| $127,930 133,400 6,753.880 6,920'370.N. Y. Oentral and Noe | 13990897 
Indian Penin. 77,865. 76,905 1,887,061 1,917,110\Leopoldina ..... 29) 14,307) 18,276, '387,013| 461.339, Hudson River .. Mar. _|1,466,943 1,308,057 Sa 134,600 
Tpdian Midland:-| 29 15,055 16,052 "290,989, "S78,675|\Mexican .-------| _31| $921,800) 206,800 3,074,100 8,360,300 New Orleans, N.&. May 16) 10.000 eee ae eri], 774.019 
Madras | | J pe seize est ...Mar. | 99,156) 70, . 
veces 8) 49,271 49,207, 856,808 798,808|Nitrate Rails... 31) 17,819 230 °° | °° NorthernGentral,. Mar. | abn 9 5 1 To 2 38 
primer: es nae URS eeerceeancr | aki has abt Shams eek Peder Maya are 
Southern Punjab. 22, 4,108 4,803, 85,602 128,538\Untd. of Havana May29| 15,868 11,514/1,016,927, 877,890 Philadel.& Reading Mar. 746,228) 613,726 6.05tIC Soziees 
pom e ouili) West. of Havana) 29, 4,966, 5,686) 256,010 246,066|Bouthorn Fesife . Mar. tele T2368 6,198,497 9.177 
Antof: ‘Southern way May "933 5,741,857'5,698. 
BA Gt. Southern” 30, e860 sn a 108,960] Alabama Great! | | Teane ipa Paci an May14 Maas, es Baka 
Ayres Western) 30 42,978 47,559/2,080,824 2,012,308, Bouthern...... May 18) 12,861 10,306 619 635 Union esee| Mar. (1,251,499 1,069, 33 
B.A.& Pacific...) 29 82,510 76,309 3,807,051 #325, Atchison Topeka Ap. sot ARR SOS) SANS Grea Siconbers May 14) 91,459) 85,069 6,475,54)6,514 
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litan 
H Me ropoliten District ....-+++ 16 oe 16 


Consolidated.... 39 .«. i o- 
A ecccccccece, GSR oe €2 
| Midland Preferre 


Subjoined are the latest closing prices of the more im- | 
|| portant issues as compared with last week’s prices :— 

po “Making-up” 

ina Prices— Rise Prices. 
Last Ww at a or me May25.May 11. 
1 caledonian...-cesesceceees cove “ 7 lew 89 4. 88 
| Caledoniendon Ordinary... 69s. 68 9 4.— 1 1. 6942 70. 
Creat Central Preferred ...++- 20% « 202 1... .. oe Whee 21 
great astern werner eeeeeeeee Gat ee G2 ~~ 1 ee 639 se 
i reat Northern Deferred ..... ae eee r+ 433 «. 

. 4 Wester... 0+ s+eees coooe 120 of MGQ OW. — oe 1193 ., 1193 | 
Gree asbire and Yorkshire .... So! so BD ue = Rive 88H ae 
Landon, Brighton, &c.," A ee 30 eg 89 co — 12.0 GF. 90 
| pondon, Chatham, Arb. cee ee ot ge. te Boe ie 
| don and North-Western °* 12354 . 1343 eo™= it ee 134 ee 1353 

eee and South-Western oe 134 ee 24 ee +e +e of = * - 


56 ee 
Do Deferred ...++++++eeeseee ; . ee 
itish Ordinary.....ee. S0f .. 2 ,, : ’ 
North jestern—Consol sneges) Sen os SEE com 3 ds _ w» 126% 
l gouth-Eaetern “ A” ecacccece 34: se 4 eo od 343... BH | 


American Railways.—The feature of the American | 
market this week has been the continued rise in Steels, | 
| vissouris, and in a lesser degree in Amalgamateds. U.S. 
| cteel Common reached on Friday the record figure of | 
-o, while the Preference were quoted at 126. This rise is | 
|| attributed to the improving prospects of the steel industry in | 
‘| the United States, but it would require more than mere 


i 

* : 
co — hoe E32 on 

i 





1 price the yield is 2°86 per cent. There is, however, a prospect 
| of higher dividends on the Common stock in the near future, 
| plant by selling the stocks of its constituent and dependent 

'| companies, thus leaving a surplus revenue available for dis- 

‘| tribution. But though the Corporation at the moment is 

'| doing very well, and is running nearly 80 per cent. of its 
| capacity, it would be bad finance in the long run to abandon 
_at the present stage the policy of working off its excessive 
capitalisation out of revenue. The market is evidently being 
‘engineered, but it is impossible to say what is behind the 

present movement. Amalgamateds have improved asa result of 
| the better demand and the consequent rise in the price of the 
metal. Other shares have also been supported by the general 
optimism, upward movements being nearly universal on 

Thursday. The volume of business done has been quite 

large, though the American market is by no meansso attractive 
to the outside public at the moment as some other sections. 

The following are the latest closing prices, &c., ot the most 


















remained firm. Argentine Rails have been very dull owing to 
poor traffics and reports that a drought seems likely to occur. 
he prospects of the late Mr Morrison's large holdings in 
various stocks coming upon the market made things very 
flat, though small purchasers came in at the lower prices. 
Pacifics and Great Westerns are 3? down over the week, and 
Great Southerns have fallen a point. Brazilians have been 
quiet. Leopoldinas have declined a point, but the majority 
of quotations are unchanged. United of the Havanas 
nproved at the beginning of the week, but fell a point on 
hursday, closing 4 down on balance. 


SS 


prominent issues :— “ Making-ap” 
-—Closing Prices—, Rise Prices. 
{| Last Week, To-day or Es!!. May 25.May ll. 
|| Atchison Com. ... +++ a os. ws >. ec Ea 
'| Baltimore and Ohio . 117m we «=(NDE ne H «Ot We 1173... UTS 
il: De Peek, ssvcsncionscs ei oa ee -» 965 .. 97 
|| Chesapeake and Ohio.......... 79 ei 81 a + Biase icc 
|| Ohicago, Mil., & St. Paul, O Stk, 13 159 ww + 45 185 oe 155) 
|| Denver & RioGrandeOrd,@bs, 574 .. 52% «. + ‘ Shee 
| Do 5% Non-cum, Pref. ...... 90 ee 9t . + + 90 90 
|| Brie Railroad Com, Stock .... 35 ee ST 0 + fw. KR. 35 
|| Do Ist Pref. .....000+ 3 Sei Re ey 
Do 2nd Pref........ ‘ce a cc * 3 co Se 
Great Northern Pref.... 15 eo «15S ce + FS ce BU. IS 
linois Centra! Shares... 15 ow See ce OH Hic d « 1494 
Louisville and Nashville...... 1425 .. 143 .. + 4. 1424... 1413 
Missouri, Kansas, and Texas .. > a 4, .£ + 1 « © 43% 
|| New York Central ..........0. 133h .. 135h .. + 2 .. 1M «. 135 
\| New York, Ontario, & Western 50. es 52 eo  Ubxe oat = 
‘| Norfolk and Western Common Qt és Ohix co + Bice Bb ce. BS 
Do POG acvcoavddcanasasenns 90 * 90 ee +. “+ ee a 
Northern Pacific ......... cccce IGA te «(54 lne HBB we ISIE 1. 1M 
Pennsylvania R.R. $50 Shares 68 oe 70 oo @ Beve ] ca'F 
DENIES suet: ehonsaranesueses .<<EEE. a5. SER once: ete: eae 
i Rock Island Co. .....0. ‘ an es 34 oe + * eo & 31 
}| Southern Ordinary... 32h we sat - + eo 383 wc 29 
Do Non-cum. Pref.. ae SN -+ i ‘ ai so 69 
| Southern Pacific ...... 1262 2. 135k 1. + 8h .. 125)... 124 
'| Union Pacific Shares.......... 193 «- 199g -. + 5g .- 1934 .. 1925 
U, 8. Steel Corporation. ...... 64 ee oo + 5h oe GIF . 
ee BOONE os eS cacnaabnaee 1228 eo «130k 2. + TR oe 1229 .. 12355 
|| WabashPref, Stock ......0000 55h oe 55R cove +e oe S2h oe 55 
] Colonial and Foreign Railways.— Business in the 
|| Colonial and Foreign Railway market has been dull and 
} tather heavy, the majority of quotations showing declines 
|| over the week. Canadian Pacifics and Grand Trunks have 
|| been buoyant and in good tone in sympathy with Americans, 
and on the goodrevenue returns for April. Pacifics close 44 
| points higher, and Trunks } up. Mexicans relapsed sharply on 
|| Tuesday, but recovered to some extent later. The Ordinary 
|| are a point down on balance for the week. On Wednesday 
the prospectus appeared of an issue of {4,938,200 prior lien 
44 per cent. bonds of the National Railways of Mexico, at 
%i—an unexpected issue—the existing bonds, however, 


for the Corporation is capitalising some of the cost of its Gary 
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The following shows the net movement on the week in 
some of the principal issues :— “ Making-up” 
e—Closing Prices—. Rise Pricas, 

: Last Week. To-day or Fall, May 25.May 11. 
Antofagasta(Chilij)&Bolivia(def) 1224 .. 27 ee — Lb. 124 .. 124 
Buenos Ayres and Pacific Ord. i08 .. 103 .,— g.. 109) .. 10 
Buenos Ayres Great Southern 1) eo LAR 1.2 — 1 oe 1254..1 
Oanadian Pacific..........+++. 184% .. 189 .. + 44 .. 1844 .. 184 
Central Argentine ....... sooee «69106 oe» 106 eo — 2 oe 1063 .. 107 
Grand Trunk of Canada Ord... 21 ee er ee ee ee 

Do First Preference ........ 104 oo oc + See ee wee 
Do Second Preference ...... 91 ce we + € ice SB co Se 
Do Third Preference .....++. 52? ee 544 ee rT 13 oe 3 ee 52 
Guayaquil and Quito..... eosee 59 eo §«685BG Cle — =O CBR OS 
Mexican Railway, Ordinary .. 40 ee 39 eo — 1 we 408... 41 
Do First Preference ........ a eo LO 1. — § oe 13903 .. 1K 
Do Second Preference...... 76% .. 764 «.—} . 77 «© 75 


Nitrute..... eoccescceces eccccce | ae me “td ac : «¢ oe : Sie 
San Paulo ...... seagcscoeecces. OOO co THB. cece «- co MR io ME 
United Railwaysof Havana... 79 .. 78s 1. — &.- 80h .. 84 


Mines. —On Tuesday the Kaffir market resumed the 
animated aspect with which it had closed on the previous 
Friday, business expanding rapidly as the accumulation of 
orders was worked off. Paris was a strong buyer, and though 
the Cape sold slightly on balance, prices generally advanced. 
Following this rise, however, there have been large profit- 
taking sales, with the result that quotations are somewhat 
irregular. On Thursday buying again predominated, bears 
being afraid tv remain out of stock for any length of time 


| market optimism to carry a 2 per cent. stock to 70—at which | when all shares on offer are so readily taken up, and the 


street market was brisk. The meeting in Johannesburg of 
the Goerz company showed a very favourable position, and 
the shares have been bought heavily as the result. City and 
Suburban were very strong on the rumoured amalgamation, 
| and show a further rise this week of 4. Rand Mines, after 
| being sold heavily on Wednesday, have since recovered, 
| showing a considerable rise over the week. Rhodesians have 
| followed the lead of Kaffirs; Chartered have risen 3. 
| Diamonds have been rather dull, with the exception of 
De Beers, in which business has been fairly brisk, buying 
exceeding sales. The Westralian section has been quiet. 
The rise in the price of copper has moved the leading shares 
upward. Tintos are up 3, and Tharsis }. 
The following are the prices and variations of the more 
active shares :— 
South AFRICAN, 


| Closing Prices.Rise Closing Prices. Rise 

TRANSVAAL Last To- or Last To- or 
Goup MINEs. Week day. Fall. Week day. Fall. 

BOER icc sceecscsese 6%,.. 6% fs Deep Levets (Con.) 

AuroraWest United 14... 1g.. .. ModderfonteinDeep 4 .. 3§..— 4 

Bantjes Consolidtd. 4, .. 4 Nourse Mines...... 3h... 38 ..—? 

Boksburg.......... 4h.. 42. Rand Mines ...... 104;.. 1048..+ 

Brakpan .. ....... 3ha.. Se Rand Mines Deep.. lys.. 


City and Suburban 2}... 244 . 
Consold.Langlaagte 2;.. 2¢n.. 


Bec. 0s 

Robinson Central... 63 .. e on | 

Consold. Main Reef 14.. 1c. 
22. 


Do Deep (New)... 52 .. sees 
Roodepoort Central i oo lege. + 
4 5 


Crown Reef..... ost a 123. Rose Deep ........ oe SE wet 
Durban Roodepoort 3 .. 3;. Simmer &JackEast 4§. #j.. . 
East Rand Prop. .. 54%.. 5% he Simmer Deep .... luz... 14 ..+ & 
Ferreira ......... « us: BR. 0 South Nourse...... én = a 
GIN 6 wcibcine ncced< t4.. 33%. WEAEE Sovcccshec 14h.. lth... + dy 
Geldenhuis Estate 1y.. l4.. Village Deep ...... 3h SER + oe 
Ginsberg .......... 1¢R.. 2fye- Witwatersrand Dp. 6 St. 


am me 


++) tee 1444141 


Glencairn Main Rf, 4. 


&- 
Glynn’s Lydenburg 2y%.. 2.. Laxp, Diamonp, &o, 


Goch (NeW)........ 2b... 2fh..+ 4 
ee eeeen $2 «+ $8 --+ & Anglo-French Exp. 2) .. 24 ..+ dh 
Jumpers ........-. 1¢a-. 132.. ... | Central Mining and ite 
Kleinfontein (New) 243.. 24 ..+ 4 ‘ee ee zae* ¥ “ ae.:* : 
Knight's ......... « 4th. 4B wo — gy | COS Gold Fields.. 653. 659..+ 8 
ini 3 12 % | Do 54% Ist Deb.107) ..1074 .. 
Lancester Wests... fh. idpsta 32 De Beers Det...... 1444.. 158 -.+ ie 
LanglaagteEstate.. 3}5.. 3y3..— r ah tag seeeee a oo ** 
Langlaagte Block B 1%.. lv-. -. | Dost pes bebo oe 
Luipaard’s Viei.... 13... 12+. -. 1 a% uxp. Ved. re haat 5s 
May Consolidated.. lg .. 1h, + fg eee es -_?* ec? & 
Meyer and Charlton 5 oc Sipe oe Gen.Mng. & Finance 2h5+s ai oot dy 
Modderfoniein .... 13 135 ..— gy | F0etz(A.) & Co..... 2u5-. 28 + a 
eee cil ve! A oot r — aie’? 2 
North Randfontein 2+§.. 23 ..— gy) ts ETOP. ----- +e fa-- ee 
Porge ; aes Jagersfontein (Def. 6yk.. 634 .+ # 
Sedona 3 a _— * Johnnsbrg Cons. In, 134 ‘ 20 + % 
Princess Estate.... if i oo “ee FE ncn wen aoneeds te: yeahs 
Randfontein .. ... 28§.. 288..+ | yore oo ° ¥ Mae ety 
Rietfontein (New).. 2%.. 2 “oa aed Vaal ee. er See 8 
RobinsonDe Villiers a °: nf oer Dt nd g.. ia. 3 
0 Rendtontein, Lik.. 18 --— ts |oceanaonsolidied. “#2 ffs. 
Salisboce. . 3: = ath: | Premier(Transvaal) 
Sheba Verrecereee hs. ft? oe nqnidewidin’ 3 Sa'4 3 
eeeeesereee . G3+-< . 32 | ? % o rust .. as 42. a 
Tramveal Golden f°. Sg... © Transvaal Coal Trst 2)... 24 ..— a 
Treas os i re 1} a Transvaal Consolid. 3)... 3&..— 8 
Ven Rye es Set Bye S| Peame Het. Dove oh + 
Village Main Reef 443.. 5 ..+ gr! 
ve averse Bs 14 eof RHODESIA. 
est eerereee ee *e ** * 
Wolhbuter Gold .... 5;;.. 5s... .. |Bechuanaland .... #.. §..— 4% 
Worcester ........ 12... 1¢.. ~-. | BritishS.A.Chartd. 1.. 143..+ &% 
| Do5% Mort. Deb.10i ..1024 ..+ 14 
|Chicago-Gaika .... 4%... ‘4§..° & 
Deep LEvELs. | Eldorado Banket.. 4 .. 394 .+ oy 
| Globe & Phoenix .. iy. | es, 
Crown Deep ...... 19 ..19 .. -. | Lomagunda Devt... a t+ dy 
Durban Roodepoort 244.. 2}4.. -- , MashonalandAgney ? oot % 
Ferreira Deep .... oe Cue Matabele Reefs.... .. ng: we 
Geldenhuis so Boe aie b Se a a4. < . 
Glen Deep ........ we et xpl. Vv a oo 3 
Jumpers coco Ute WO Do Banket ...... 2}9.. 283..+ 
Jupiter .......... so. Dee. & of Selukwe Gold...... f: ee oa 
Knight's Central .. 2¢2.. “— Tanganyika Cons.. 5) .. 539..+ 4 
Knight's Deep .... ee oe oe or a ae 
Langlaagte ) Bes. Sb ss -- |ZambesiaLxploring 143.. 134..4 3 
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West AUSTRALIAN. CRUSHING RETURNS. | 
Closing Prices, Rise | Closing Prices. Rise 
Lest Te oF Last To- or _(For last calendar month except where otherwise stated. 
ais dacie Bee day. — . “ee - i —— ~U., 
Associa’ Res —y | Kalgurli .......... ° oe s 
AssociatedN.Blocks ; " ‘Lake View Consols ldh.e Bee | Tons. 
Gld. Horseshoe Est. 7yx.. - ‘* Lond. &W.A.Ex se ae |_Crushed. | Gold Recovered, 
Great Boulder Prop. i i - ‘Oroya Brownh ° o— th MINE Se (P) 
Seon Prat Onan, ° is “3 | ‘Sent of Gale. cooe [ggee 144 2 ; S3 Pie | Profi, 
reat n ns i+ u r 2 * que i= | " | me bd j (Vv) 
Ivanhoe Gold Corp Th ..— 8 Mill. gs Mill. | a6 | Total, | Value a 
i oO | = | 
West AFRICAN. aire 2 eae | tae 
Closing Prices. Rise | Ciaging Prices. Rise , Om. | Oss. | Oss 
less To oF Last To- or | Balaghat .............. | 3a 4,550, 1,392) 253) ‘ 645 
Week. day. Fall. Week. day. Fall. | Barrett ................ *- aoa 2 AV) | 
Abbontiakoon .... en .» .». Gold Coast Amalgd. or «s 34.4. «.. | Champion Reef ........ ai,4e3) 7,132) 2,423) 
AbOBSO .......005 if: ltt. .— T peg as Dharwar Reefs ........ a 3% es os wi ag ae 
Ament Goldfields 2h... Qeh..+ xploration .... ss yo — gy | East Rand ceeoeery. i 53,476 ee (V)) £227,151 (Py os 08 \ 
sabdseds nbc am: icq: | WERNER barerdones 4.. .. | Egypt and Sudan Mining O89 | 
Fanti Consolia salend SD wi eo siéa Byndicate .......... 2) ae 402 
naan wag i — aan ; is ° Vv) ” 209 
r ynn's Lydenburg .... 2; 36 548 1 Vv) 
CopPER AND MISCELLANEOUS Gal den Blocks (rebapa} diss aaa he ian “1,801 (V 7,648 
Closing Prices. Rise | Closing Prices. Rise utti (Nizam’s) ........ 2,800) 823 305| 
last To or | Lan To. or | Mills’ Day Dawn Qwks.)| 1413) “i ree mn fast 
Week. day. Fall. | —— day. Fall, | Mount Boppy .......... Pasa n oe 3,126 
Anaconda.......... 108;.. 108 ..+ yy | Mount Morgan . > hoe | MYSOFE ......0ccesseere 19,700 15,279, 17,048 2,112) 19,160 = 0) hl 
Broken Hill Prop.. 2;;.. 2¢x..— § Mysore (10s) ..... o oe | Nigel ....scceceeceeeees 10,600, .. | 4,272 eas vai8, 146(P) 7,150 
Camp Bird ........ oi ete | Nundydroog duct o+ dy | Nundydroog ............ 8,300 6,750, 6,556 654), 200 C«' 
Cape Copper ...... 7h... 8% ..41 | Ooregum cane ane ° «+ dy | Ooregum ..........-. | 10,508) 9,352) 6,207 1,000) 7,201; 
Champion Reef .... t. a” on: a EE ebsbheee .+ > | Oriental Consolidated.. 21,728 .. | .. ee (v) 9128878 (P5772 
Esperanza ........ ae ee Rio Tinto.......... .+2% | Scottish Gympie Gold ..| 7,700, .. o* ce 2 
ee Osher sbogee 6ts.. os be | Sarion sree. pees ~ é Sours — Eastern aa 
ason & (4) Dine aoe y Per..., 2h ue 2h eet ZF |  UNOs Sen rresseceves, } ee oe .* | 220 
Mexteo “Mines of WOE daseadioace a? j Sudan Gold Field ...... 735) .. vs a 400 
ese es dese -+ . ; Waihi ........... » tan Tasmania Gold ........ 4,490) 2,441) 2,853 129) 2,982 
Mount Lyeli (£3) . - ods. — ds! | Transvaal Gold Mining, | 
Estates ....cceceees ee oe ee 5,094(V) 21,630 


Miscellaneous.—The Miscellaneous market opened very 
quietly on Tuesday after the holiday, and although most 
investment stocks have maintained a fairly good tone many 


| 

| 

| 

| ett te 

e 

speculative descriptions became weaker. As stated last week, | Notices anti Reports. 

| 

| 








the general raising of prices to the consumer has led to a fair 
demand for Brewery stocks in those cases where there is not | 


} a large sum invested in licensed properties, which, of course, | ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY.—The report 
will feel the effect of the new taxation to a greater extent. of the Antofagasta (Chili) and Bolivia Railway Company for the 


year ended December 31, 1908, states that the results of the work- 
Allsopps have fallen 1, and Guinness 3 points. Style and | | ing of the railway and waterworks for the past year as cor npared | 
Winch have risen a point, and Whitbread Preference are also | | with 1907 are as follows:—Receipts £1,187,442, an increase of 


that amount higher. Hudson’s Bays fell on the belief that . £164,744, or 16:1 per cent. ; expenditure £689,237, increase £23,058, 
the dividend will be reduced, but recovered later, closing | 0 3°5 Per cent. ; net receipts £498,205, increase £141,686, or 39°7 per 


cent. To this balance ot revenue account of £498,205 there has to 
49° 5 tne 1as to 
unchanged. Daimlers have been the feature among Motors, | pe added differences in exchanges, &c., balance fu, 317; registra- 


as it is reported that the company has a large number of | tion fees, &c., » £393 and the balance brought forward from 1907 
orders booked, and close 4 higher. Iron and Steel have | of £25,102, making a total of £535,018 ; against which the follow. 
been quiet, but steady. Lyons shares have been on offer to | ing appropriations have been made :—Transfer to bridge renewals 


: . | account, £10,000; transfer to fire insurance account, £3,357; 
a small extent, and show a decline of y on balaace for the | balance written off discount and expenses of issue 44 per cent. de- 


RAILWAY COMPANIES. 








week. | benture stock, 45,162; balance written off stamp duty and expenses 
MISCELLANEOUS, | of issue 5 per cent. debenture stock, £15,458; balance written off 
Closing Prices. Rise , Closing Prices. Rise | COSt of conversion of ordinary stocks, £3,093; amount written off 
Last e at —- a 7 expenses of issue of £650,000 5 per cent. cumulative preference 

“es ay. Fall. eek, day * | stock, £21,377; interest, £7,224; and income-tax, £2,907 ; leaving 
seine mericanrTel 69 59° . = eeeetee sto ait She sid £465,838. Deducting for debenture stocks interest and dividends 
Armstrongs........ 4, a 8 oe | Lipton seinelbhes it: oii: _ ts paid on preference and preferred ordinary stocks and interim 
BritishElec.Tractn. j4.. H+. -- — yng a a5 -. 9 dividend on deferred ordinary stock £350,172, there remains a 
Conte “Tee of & a ‘Lon. dete 31 sit | “ balance of £115,665 available for distribution. Dividends of 5 per 
Cunard Steamship.. i ; a: : Il | Lyons (J.)&Co. .. 6H.. “Gia —% | cent. have been paid on the 5 per cent. cumulative preference stock 
et lg. **aane* cose | — mo Buvply scat: se i and the preferred ordinary stock, and an interim dividend of 24 per 

seeere . an e XK oe d te 

Gutenees are e a See tea. 2h. ce cent. on the deferred ordinary stock. It is now proposed to pay 


a final dividend of 5 per cent. on the deferred ordinary stock, 
making 7% per cent. for the past year. This will require /52,500, 
leaving £33,165 to be carried forward. 












































GRAND TRUNK.—The following is the revenue statement for |) 
DIVIDEND ANNOUNCEMENTS. April :— | 
; nan ; daa Gross REceEIPtTs. 
2 aiveiieananemennenentitls 
Ans oa lee | 
Company. Period. | To ns ses — 1909. Inc. or) | Agar’ ate — or || 
Interim) Final. | AS” | Year. e Dec. |4Mnths. | = ih | 
Aveling and Porter ....| Half year| Mar. 31) .. 6 6 ie £ i) 2 
a | ak Grand Trunk .....eeeeees+e| 488,500) + 20,600'1,799, 00 + 8 » 
Tedsaad & Sabunk “i ee ks. spe ae 3 Canada Atlantic ............| 28,500/+ 7,050, 100,150 + 
‘Half April 30 10 ‘< 10 , ,050 
Barke (Rdward & Jolinheiait yous! Spell 30 73 | 2 | 22) | Grand ‘Trunk Western ’::;"*"! 101;7001 4 11,400, 360,100+ 1,200 
Capadian General Elec- a Detroit, Grd, Haven, and Mil.) 26,900\+ 3,500 99,300 + 5,000 
tric ecoosner tice Quarter | June 20 a 7 
Carpocksé PontoonCo/ Half year| Mar.31| .. | 8 | 7 | 645,600! + 42,550'2, 358,650 + 82,650 
mg iy age nt WorKING EXPENSES. 
Bi 
Beoek....s . 00 oss f ee ° 5 5 etch eal ican a ib a 
Dolarel Mines Go avon oe ee 3% | ~~ “a | a Grand ‘Trunk ........ccs00+| 354,700j— 700 1,387,900\— 25,400 
Docers Tea Od. .,....... uals pane - | » 15 | 30 Canada Atlantic ............! 26,730 + 1500 Oo _ 
See eae Grand Trunk Western ......| 68,100\+ 1 — 
oats | Quarter eS 2s p.s. 
 Bageennen unt O°.--*| Searter | Sune 30 fistd pal; Redin's | Detroit, Grd. Haven, & Mil...) 24,200)-+ 00 88,350\— 7,250 
o. and me Gold} wind atari wo 1ya86.530. aoat0 
inin, Ovecccveses * ** 8. | oe oe nitees 
Inglis andCo. he sak ates Year es eas S2 14 a pe a dR See ees, 
Mile ae ‘Dawn United, on ee pha oe ’ ” Net Prorit or Loss oN WORKING. 

Gold Mines Co...... fae o o jaepset .. ‘ce "92,100 
Mint, Birmingham |... Half year) Mar. 31 | bs | io | 33, | Grand Trunk ......see+ee0e) 1 i+ “TIO eee 
ee Boppy Gold Min- Canada Atlantic ............ l »770| + 7 6.000 
a ing ene se eaemesoan = -- (2sGdps.,  .. ‘% 3sp.s- | Grand Trunk Western ......| 33,600/+ 10,100 82,300 + 60%) 

ee oe vcccces Year ee »» - ee : 
Tos boy Ge xa mass Go, way t+ ee to Meine Detroit, Grd. Haven, & Mil... 2,700,+ 2 200) i+ 
) aarti —_——_| 
eee cons.and Oeile anal "793,870 + 38,970 602,120 + 128170 
Dil s intesée cece ‘Half year, .. * 5 | 0 |... |———_——_— 
Trust Union. ;........../ Year | May 15 as 4 on 


* Loss. 
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Neen ee caIEsaTnEnTeennerene a 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


J aa 



































——— "tye een Sean nD Torennsimenntetis arn clneeechioenes ier erennin 
| 
se aime et Ames ev ___|, crores, 
ear 3 a : . e : 
Company. Ending. | co a — Dividend. Carried to | See 
‘A | ‘d istri- Reserve, Balance 
wen — _ bution. | _ Caotinany: Prefoe. | Deprecia- | Forward) Ra an 
st aaee Interest. Rate. |Amount. Amount, tion, &c | 
m BANKS. — e el a, ae £ ay £ £ % 
Colonial of Australasia ......) Mar. 31*| ae 23,710, 24,918 7 | 4,733 10,642; 6,000 3,543| 23,206 6 
OrueR COMPANIES. paneer — | 
American Freehold Land 
Mortgage sessseceeeeeee| Mar. 31 1,914} 43,890 45,804 10 | 11,235 11,850 20,000 2,719 37,839 8 
Aron Electricity Meter ....-.| Mar. 31 | 3,971) 20,068 24,039 .. Pe 12,490) 5,000) 6,549 11,486 nil 
Associated Newspapers ......| Mar. 31 | 23,116) 157,707 180,823 10 | 50,000 66996 20,000 43,827 152,002 10 
Safaiigar TH « issacnncacce Dec. 31 3.221] 7,285 10506 12 | 4800 2,400 .. 3,306 7484 12 
Booth Steamship.....+-.-+--| Mar. 51 | 34,394, 10,355 44,749 so | oe | S008 ae 28,249 46,837 10 
First Scottish American Trust| May 1 | 7,309) 26,115 33,424) i See ae} 2,000: 7,556 25,498 88 
Joseph Burton..+seeee+++++| April 24 | 5,338, 12,870 18,208) 5 | 4,750 5,500) 2500| 5,458 .. ; 
Jugra Estate.....- cau eae mek ats ane 318 4,838 5,156 10 | 2,655 500: 1,204) 797 eu as 
London Asiatic Rubber and 
Produce «.seseeee eveoees| Dec. 31 129 4,830 4959 3 | 3,210 1,749 
Makum (Assam) Tea ........| Dec. 31 4,629 4,048) 8,677 10 5,000 ee 3,677 J i 
Manchester Brewery ......+.| Feb. 27 17,018 27,864| 44,882) 5 | 2,137 17,882) 1,000 23,863 31,918) 5 
Pease and Partners.......++.| April 30 | 25,437) 97,781) 123,218, 2 , | 36000) .. | aga7g 24,940 216,79 iat 
Wm. Cory and Son ........--| Mar. 31 | 43,817, 145,041) 188,858 10 115,000 42,500: oe 31,358, 171,210, 10 
wt ae : 7 | 31,696): 
Young's Teens Saunier } April 30 | 8,808 79,526 casi “BY | } .. | 30,000) 1°,638 77,187) 7 
Se on aCe ae aes || Bnds.8! 12,000 } | 
Tarte = Half-year. ENot cee Ben er Bae ee 


(1) Aron Electricity Meter.—The directors record that business continues to their satisfaction in all branches. 


The factories in 


Schweidnitz and Paris are being increased to meet the growing demand for the company’s manufactures. 
(2) Wm. Cory and Son.—The various properties of the company have been maintained in a thorough state of repair and efficiency, 
and continued valuable additions have been made to its plant and machinery. 





INSURANCE COMPANIES. 


ROYAL INSURANCE.—The report of the Royal! Insurance Com- 
pany for the year 1998 states that the net fire premiums amount to 
{£3,693,670, the losses to £1,939,588, and the surplus on the fire 
account to £465,711, of which £300,000 has been added to the fire 
fund, and the balance, £165,711, carried to profit and loss account. 
In the life department the new assurances amount to 1,585,483, 
the total premiums, after deducting reassurances, to £712,149, and 
the life and annuity funds at the end of the year to £9,920,054. In 
the accident department, including employers’ liability, the net 
premiums amount to £197,676, the claims to £86,191, and the 
funds to £162,943. The profit and loss account is credited with 
£182,287, interest not carried to other accounts, and after charging 
income-tax, transferring £15,000 to the superannuation fund, and 
providing for the final dividend for 1908, a balance of {960,769 is 
carried forward. The dividend recommended is ros per share 
(including the additional shares recently authorised), making, with 
the 103 paid in December last, 20s for the year 1908 on the shares 
issued previously to December 31st last. The total funds as at the 
end of the year, after making provision for payment of dividend, 
amount to £14,929,972. The report states that since the closing of 
the accounts an agreement has been entered into by which as from 
January rst last the ‘* Royal '’ has acquired control of the British 
and Foreign Marine Insurance Company, Limited. To provide 
the consideration payable, the issue of 33,500 shares and the 
creation of £900,000 4 per cent. redeemable debenture stock have 


been authorised. 
MISCELLANEOUS. 


ALEXANDRIA WATER COMPANY.—The report for the year 
ending March 31st states that the total receipts were {110,455 
and the working expenses were £3,158 more than last year. The 
amount spent on new works in town and Ramleh during the year 
was £21,135. The directors have written off the sum of £4,500 as 
depreciation on machinery, filters, and mains; making, together 
with £41,156 already written off, a total of £45,656; and the sum 
ot {647 has been written off material in stores and furniture 
accounts. The balance of the profit and loss account, after making 
this depreciation, is £52,500, from which has been paid a dividend 
oi 7s 6d per share, absorbing £37,500, making, with the interim 
dividend, 10 per cent., leaving £15,000, of which one-half is due 
to the Municipality, leaving £7,500, which is sufficient to pay a 
further dividend of 1s 6d per share; making a total dividend for 
the year of rrs 6d per share. 

AMERICAN FREEHOLD-LAND MORTGAGE OF LONDON.—The 
report of the American Freehold-Land Mortgage Company of 
London for the year ended March 31, 1909, states that the com- 
pany’s business continues to be satisfactory, and a good demand 
lor money at remunerative rates has prevailed. The directors 
have been giving their earnest consideration to a project designed 
‘0 give effect to the replacement of the capital reduced, and, 





{ ’ : 
allotment of fully paid shares of 6s each, and consolidate the shares 





——— —-=: a a ee eee 


so allotted with the existing shares of £4 14s each, 14s paid, 


thereby converting them into shares of £5 each, with {1 per share 
After providing for all expenses, debenture charges 


paid thereon. 
and interest, the profiton the year’s working is £43,899, which, 
with £1,914 brought forward, gives an available balance to the 
credit of profit and loss of £45,804. The directors recommend a 
dividend for the year on the 6 per cent. cumulative preference 
stock ; a dividend on the ordinary shares at the rate of 10 per cent. 
per annum; tocarry to a capital restoration reserve account to 
provide for the restoration to capital account of the £48,150 


written off in 1901 the sum of £20,000, and to carry forward to the 


next account the balance of £2,719. 

EXPLORING LAND AND MINERALS,—The report of the Explor- 
ing Land and Minerals Company for the year ended December 31, 
1908, states that on December 31, 1907, the issued capital was 
£163,228 in 326,456 shares of roseach. During the period under 


| review a further 97,235 shares have been sold by the liquidator of 


the old company, and the proceeds of calls, namely, 3s per share, 
have been received. The liquidator was unable to dispose of the 
balance of 76,309 shares, a the agreement with the old company, 
which had been extended, finally expired on December 31st last. 
These shares are now consequently at the disposal of the company 
for issue at par. In December, 1908, the directors made arrange- 
ments for the issue of £50,000 profit-sharing stock for the purpose 
of furnishing funds for the perfecting of the titles to the company’s 
lands and concessions in Rhodesia. The whole amount was 
guaranteed, and has been issued. Asa result of the issue of the 
shares mentioned above, £14,250 has been paid off the loans, 
leaving £2,500 owing. he item of shares, debentures and 
interests in other companies, set out in the balance-sheet, stand at 
the figures at which they were taken over at the reorganisation 
The result of the year’s working has ben a realised loss of £1,697, 
to which must be added an amount of £4,294 for depreciation ot 
buildings, cost of liquidation of old company, and amount written 
off claims abandoned. 

INTERNATIONAL LINOTYPE, LIMITED.—The report of the 
directors of International Linotype to the statutory general meet- 
ing, states that the capital is £600,000, divided into 4,800,000 
shares of 2s 6d each. The total number of shares at present 
allotted is 3,903,092 of 2s 6d each, all of which (with the exception 
of 1,004 shares, which have been allo:ted to the directors and the 
signatories of the memorandum and articles, and have been paid 
for in full in cash) have been allotted as fully paid, in pursuance of 
the agreement of March 4, 1909, between Linotvpe and 
Machinery, Limited, of the one part, and International Linotype, 
Limited, of the other part. The total amount of cash received by 
the company in respect of the 1,024 shares referred to above is 

125 10s 6d. There will be no preliminary expenses—except for 

ks and stationery, estimated at {100—as the expen-es incident 
to the formation and registration of the company, including capital 


ater taking the opinion of counsel, have decided to recom. | duty, registration fees, stamp duty on allotment letters, legal and 
mend the following scheme:—To carry to a capital re- | other’ expenses, have been, or will be, paid by Linotype and 


Storation reserve account until it shall amount to the sum 
retten off (£48,150) such sums as may from time to 


able; then, to increase the capital of the 
company 


Machinery, Limited. 


MINING COMPANIES. 
GREAT FINGALL CONSOLIDATED.—The report for the year 


by £48,150 by the creation of 160,500 ordinary | ended December 31st states that the ore treated at the company’s 


shares of 63 each, declare a bonus of 6s per share payale by the | mill during the year amounted to 239,100 tons, the total yield cf 
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fine gold being 81,531 ounces of the value of £347,422. The 

profit and loss account shows a surplus of £102,995. After 

writing off the sum of £6,269 for depreciation of plant, 
machinery, buildings, &c., £3,609 for depreciation of the 
company’s interest in the Kooringa Prospecting Syndicate, 

Limited, and deducting the sum of £19,173 for income-tax and 

Colonial tax on profits, a balance remained of £73,944, which, 

with £81,643 brought forward trom last year, makes a total of 

£155,587. Four quarterly dividends have been paid amounting in 
all to £131,250, leaving a balance of £24,337. This sum was 

further reduced by payment on January 10, 1909, of interim divi- 

dend No. 29 amounting to {12,500. 

, NEW GOCH.—A cable has been received from Johannesburg that 
the General Mining and Finance Corporation has notified the 
board of the New Goch Gold Mines that it will exercise its option 
to take up 100,000 New Goch shares at 30s per share on or before 
December 31st next. This will liquidate the remainder of the 
company’s debt to the corporation and render current profits avail- 
able for distribution. The directors state that it is anticipated that 
the New Goch will declare its first dividend in December next. 

OROYA BROWNHILL —The report of the Oroya Brownhill Com- 
pany for the year ended December 31, 1908, states that during the 
year the company has acquired, at a cost of £265, the gold mining 
lease No. 73E, knownas the “ Iron King,’’ which adjoins the Oroya 
South Block on the east. The profit and loss account for the year 
1908, after writing off the expenditure for the year on mine develop- 
ment £12,449, depreciation of plant, &c , £8,899, shows a balance 
of £45,145, which has been carried to the Se account, 
together with the balance of £13,037 from the exploration account. 


EOE 5 RGR 


bay 


atndpe Fess 


' 
Adding the balance brought forward from 1907, £9,088, there is a 
total of £67,271 at credit of the appropriation account. After pro- 
viding for income-tax, £18,006; colonial tax, £1,687 ; and dividends 
paid, £33,750, there remains a balance of £13,827 to be carried for- 
*ward to 1909. During the year 122,855 tons of ore were crushed 
and treated, from which 40,595,443 ozs of fine gold were obtained 
of the value of £172,347, an average of 28s o'19d per ton. In 
addition, 13,021 tons ot residues were retreated, yielding 481,611 
fine ozs., value £2,042. Theclean-up represented an average yield 
of 3s 1°65d per ton plus gold in process, estimated at £1,700, or 
2s 7°32d per ton—together, 5s 8-98d per ton. The amount expended 
during the year on development was /12,449, which has bee 
written off to the profit and loss account. 
SIBERIAN PROPRIETARY MINES.—The report of the Siberian 
Proprietary Mines for the year ended January 13, 1909, states that 
the balance brought forward to the debit of profit and loss account 
at January 13, 1908, was £19,213. Adding the loss of £5,113 made 
during the past year the amount to the debit of profit and loss 
account as at January 13, 1909, is £24,326. The deficit during the 
period under review is chiefly accounted for by writing off the 
expenditure incurred on the Paviodar property, which has now 
been abandoned. The latest news from the Troitzk mine appears 
to be quite satisfactory. The new reduction plant is expected to 
start up in July, and it is anticipated that substantial profits will be 
earned when it is brought into full working order. The recent 
developments at the 500 ft. level appear to be highly satisfactory. 
In March, 1908, this company agreed to lend Troitzk Goldfields, 
Limited, £30,000, and up to January 13th last the sum of £25,500 
had already been advanced. The profit made on sundry invest- 
ments during the year was £744. The investments which appear 
in the balance-sheet at cost—namely, £4,827—could all be realised 
at a considerable profit. The liquid assets of the company at the 
date of closing the accounts—exclusive of the company’s holdings 
above referred to, valued at £4,827, and the advances to Troitzk 
Goldfields, Limited, of £25,500—amounted to abcut £160,000, 
represented by cash at bankers and loans on substantial margin 
against current marketable securities. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Copious showers following the recent drought have to a great 
extent stimulated the condition of cereal crops in all parts of the 
country, being of essential benefit to spring corn, newly sown 
seed, and grass. Inactivity has been the prevailing character- 
istic since business was resumed at last Wednesday’s meeting, 
with only slight changes in the general list of prices. English 
wheat continues sparingly offered at firm rates, whites de- 
livered up ranging to 47s 6d, reds to 46s 6d per quarter, 504 lbs. 
Imported grades dull and generally 6d easier since last week 
owing to larger shipments than expected, chiefly from Russia. 
No. 1, Northern Manitoba, 46s 3d ex ship, 46s gd ex quay; No. 
2, in similar positions, 45s 3d and 45s 9d. Australian on spot, 
47s to 47s 6d. New Zealand remains quite nominal in absence 
of supplies. 63 Ib Plate, 45s to 46s, ex ship. South Russian, on 
sample, ex granary, 45s 6d to 46s 6d. No. 2, club Calcutta, 44s 6d 
to 45s ex ship, to arrive, and 45s 6d ex quay. The flour market, 
though slow, still manifests general maintenance, holders of 
most American brands being indifferent in their offers of spot 
and near. On landed terms. Minneapolis first patents, 35s 9d 
upwards ; Washburn’s superlative, 36s ; Pillsbury’s best, 36s 6d ; 
Star, 378; Iron Duke, 31s, ex store; Town households, No. 1, 
348 per,sack ex niill, 34s 6d delivered to cash bakers.- Country 
flour is sufficiently railed to London and a little easier. Patents 
338-6d upwards, roller whites 32s to 34s. Leading Hungarian 
brands continue very dearly held on spot. Australian patents 
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328 6d to 33s 6d ex store per 280 lbs. Wheat cargoe 











in value for near positions, forward, however oe firmer 49s 
Entre Rios, 63 Ibs, off coast, sold (to the Continent) ino quiet, ste 
net. Parcels of No. 2 club Calcutta, April-May, sold ...'3) 14 St 
choice white Karachi, May-June, 41s 6d to 41s A ce » and No 
barley easier since last week, but steady at the decline Outs 
Nicolaieff, 21s 6d ex ship, 22s ex warehouse. Persian o» ——— ( 
18s 6d to 20s 6d, and Karachi 22s, both ex quay. There oa Pig 
very little support forthcoming for cargoes. Parcels 9; ‘ae las 
Black Sea, nearly due, on sample, done at ats 3d; ditto. } _ spe 
21s 10d%. Maize: Tendency lower owing to larger ine June, 7 
supplies of new Plate, though actual deliveries are not pressed rat 
Mixed American is almost out of offer. Plate, 27s 6d oat del 
ship, 28s 6d (bulk) landed. Odessa, 27s 3d for sound. lang = 10" 
To arrive, demand ruled quiet, but near positions ons Aaa shi 
held. La Plata, May 25th, sold 26s 3d; June sth, a6s 4: aT ont nla 
June-July rsth, 25s 4%4d. Parcels, La Plata, afloat, sold 26. = M 
June-July, 25s 6d; and Odessa, shipping or shipped 2 5 6a Sel 
Oats: Russian sorts remain very scarce, with no expectat; a per 
of anything like heavy shipments for a while. Plate. ;-. . .. (Oe 
ship, 17s 6d landed, being about 6d lower since last week La } lat 
Vlata, May-June shipment, sold 16s 7%4d to'i6s 10'%d Wheat 
cargoes to-day quiet, but firmer rates required. Choic, ies } 
Karachi by June 7th sold 43s to Antwerp, ditto commenc, aoe i} | 
ing Saturday, 43s 1%d. Parcels, choice white Karach; Ma | i ° 
June, sold, 41s 9d Barusso, 62% Ibs, afloat, 42s. No » club | a 
Calcutta, afloat, 44s od. Maize firm, Plate, July-Augu t, sold | i 
25s 10%d. Parcels, Plate, afloat, 26s 6d; June-July, acs aud | a 
Odessa shipping, shipped, 26s 6d. Barley firm quiet. — Parcels | i 
of Azoff-Black Sea, afloat, sold 21s 10%d; May-June, ars gd | = 
Oats firm. Plate afloat sold 16s od. : “Ht | 28 
The following table estimates the home consumption of wheat || the 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7 D res] 
and 1905-6 :— a | wo 
"1908-1909. 1907.1908.| 1906-1907, 1905-1906, evi 
ctrintstigeaadeanagiateplinanatiiniiad cigaiatapinsiitie, % wapchteginass | ctctinaee a, has 
ewts. | cwts. | cwts. ewts, | the 
Imports— Wheat (38 weeks to May 22) 64,121,500, 69,494,100, 64,299,400 63,124.99 | like 
Flour - . §,722,400, 10,920,200) 10,375,300 11,1729:0 | by 
” 24°07 | got 
Add week ending May 29—Wheat.... Poe cod! a aeaato "Shean "sito 
FIOUE cc0ne. ivanlasthainecbie 165,400) 215,400| 199,600 247.800 que 
- ee | ena | a ‘ 
Total imports 39 weeks .......... 75,125, 51,500 i 
Less qxporte When eeccvecescocccee 259 600 etna 900 Teno 100 Tio 0 | f 
DN sschsccecinsecceccadsensnee 53,000, 51,200, 49,600, 131,400 | 
eee a a 
I icin ecivntendcas stick Q ture 
Add to this the estimated sales of eee ny eee 72040 | om 
home-grown wheat ............. «++, 32,368,500 26,525,590 29,226,4K 51,946.90 | : 
Thirty-nine weeks’ home supplies .. 107,178,800 180,111,900 106,325,6X 109,167,300 | 
= | <nenieninneieees fi ean 
Average price of English wheat per s 4d | sa s 4d s 4 har 
quarter ...... ee ccenpesanees.oe oo} 2 6 | 3S 5 31 4 04 | —a! 
ANE AI SA beet ge oh 9 | 7 8h 722; 70 |i - 
A aia | bushels | bushels. | bushels | bushels | he 
Visible supplv” in U.S. centres,bush. 19,767,000 22,818,000 39,729,00C 39,811,000 | y stat 
Do. do. = in cwts... 10,589,500, 12,225,900 21,283,40C 16,5.5,900 || A stoo 
' i } i} { : 
wiimonelon bain svoanpiinienieiepehathitialias ind hain a — | y and 
COMPARATIYE AYERAGES OF GRAIN. } fe 
The following is a statement showing the Quantities Sold and | “nc 


*he Average price of British Corn (Imperial Measure) in the six | 


weeks ended May 29, 1909, and for the corresponding week ia | a 
each of the vears from 1908 to 1905 :-— : 


AVERAGE Prices, i} 


Quantities Sop, 


Wheat. | 





| 
| 

















big 

Barley. | Oats, Wheat. Barley. Oats, ! 4 

—_—i— —_ _— | | . i} 

1909, | grs,cbeh | are, beh | gre beh| sa) sa! aa | 
May 29..; 27,105 7 | 728 1/ 9752 7 | 42 6 26 3 2.0 T} 
22..; 32,530 2 995 2; 8974 0 | 42 8 27 0 2011 || : 
15..| 29,279 3 1435 2/895 2 | 416, 27 3 | WE | _ 
8. | 36162 7 1632 4/ 11638 5 | 409 27 7 WS | a 
_ 1. | 32430 1 | 2,380 7 | 11,697 1 92 5 27 lu 2 0 | this 
April 24... 25,679 0 1,803 7/ 10,712 2 | 41 4 28 2 19 9 | the 
1908 ......| 61,802 7 288 0| 1358 6) 335 | 246) 188 | ut 
1907 ......| 28070 5 1,998 7) 10,547 4 a4 | HO 20 8 | Tr 
1906 .....-| 36104 7 1,345 0, 5658 4 | 30 4} 2210 | 265 | sata 
1905 ......| 2098 0 | 72% 0| 5923] 33!) 26! 191 | oa 
| mar’ 
' Best 
THE IRON AND COAL TRADES. a 
| 
(rea 
There is practically nothing of importance to report this || ma 
week regarding the pig-iron situation. The week has been 4) coal 
broken one owing to the Whitsun holidays, but business has, | na 
nevertheless, been fairly well maintained. Reports from the } 173 
United States are of a favourable character, but the same can) TI 
not be said as regards those from the Continent, which are 1 quer 
rather disconcerting. The market is inclined to regard = end 
future outlook in a favourable light, and considers that the trace } the 
revival in the United States should tend to stimulate the meres \ diat 
in this country. The hematite trade on the North-East - || Bi sett] 
has been rather quiet throughout the week, prices being rt od || Hm) dest 
m. The prospects are thought to be improving. U9 ‘HS | BAM seco 
West coast there has been hardly any change in conditions — 148 ' 
we last wrote. The demand has been fairly well maintaines: | ag to ; 
the output being quickly taken up. Mixed numbers are que seco 
at 58s 6d per ton. To-day’s Glasgow prices are as follows :— } Pate 
Cleveland done 49s 0%d cash, 49s 3d three months; yes ee best 
49s 04d cash, 49s 3d one month, 49s 74d three months ; sewers 1 No, 
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ash, 498 3444 one month, 498 8'4d three months. Market 
iy, small business: Turnover about 3,000 tons. Connal’s 
steacy> -day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, 
Stores 6.018; Standard, 4,414; Hematite, nil. 


40s 1dc¢ 


No. 3, 240 


Our Middlesbro’ correspondent, writing on June 3rd, says :— 

, Very fair business has been done in pig-iron since our 
at varying prices. After fluctuations caused by 
makers’ price of No. 3 G.M.B. to-day is the same 
EF yast Week —4955 for prompt delivery. The hematite trade is 
anes quiet. East Coast mixed numbers are 558 6d for prompt 
‘elivery Manufactured iron and steel: Some departments are 
a well employed, and quotations are now as follows :—Steel 
whip plates, £5 158; steel ship angles, £5 7s 6d; iron ship 
ee fo; iron ship angles, £6 10s; iron bars, £6 158, all less 
Pe er cent. ; steel rails, £5 5s net. Iron ore: Very little doing. 

‘ers maintain their prices. Best Bilbao Rubio iron ore (so 


Sellers mat > . - . ‘ . 
a + iron), 16s 6d; Gellivare and L/K Swedish iron ore 


ner cent. 


Pig-iron ° 

. t 
last rep rt, 
ene ulation, 


oer cent. iron), A grade, hematite, 20s 6d; C grade, Cleve- 


tad yes Od; F grade, basic, 17s 6d, c.i.f., N.E. coast ports. 
Our Glasgow correspondent (writing on Thursday) says:—A 
wood business has been negotiated in Cleveland warrants in the 
~ .. market this week, and rates have throughout exhibited an 
At one time cash quotations were quite 1s 


realising on a moderate scale only set in, accompanied by 
The rise from bottom of a couple of months 
has been quite 3s a ton, and dealers, while sentimentally 
gyourable to a further improvement, have been taking stock of 
the consequences, and endeavouring to ascertain whether that 
<table gain has had any effect on demand. Although it 
id be unfair to base any definite conclusion on collected 
formation, it cannot be overlooked that on balance available 
svidence demonstrates that both foreign and colonial inquiry 
has slackened, whatever may be the cause, and that this week 
there has been a marked dearth of outside demand. There is 
kewise said to be a poorer note of inquiry in home circles, but 
home consumers were free buyers round 46s, and cannot have 
t through their supplies. But the most potent factor in this 
nnection, and one which may have far-reaching market conse- 
quences, is the threatened strike in the Scotch coal trade. At 
time of writing local authorities are satisfied that an open 
rupture with the men is inevitable, and in that event (which will 

me, if at all, in a few weeks’ time) all blast furnaces will be 
ved down; and following thereon the steel and manufac- 
ured iron works will stop, for none of these establishments in- 
tend making any efforts to stock fuel. The industrial disloca- 
tion will be general, and naturally the prospect rather upsets 
speculative calculations. Yet such are engaged in, and experts 
lean to the idea that production will be more seriously affected 
than consumption—through the export market remaining open 
—and that the ultimate consequence will be a depletion of 


1 


stocks in makers’ hands, with results on prices that go without 


the! 
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\d, are much disorganised. New bookings for finished steel | 
é are few and for small lots. Steelmakers have agreed 
that {5 17s Od, less § per cent., should rule for ship plate con- 
tracts running over three months; beyond ‘that 2s 6d a ton 
extra. Boiler plates have only been lowered 5s a ton, to 
fo 17s 6d, less § per cent. The export price for ship plates has 
been fixed at £5 16s 3d, less 244 per cent., which makes the 
latter about 1s 10d a ton higher than the net home figure. At 
the finish of the warrant market this afternoon the cash price 
was 49s, one month 49s 2%d, and three months 4gs 714d, com- 
pating with 48s rod, 49s 1¢, and 4gs 5%4d last week. 








The coal trade situation is still affected by the prevalent un- 
ettainty with regard to the outcome of the differences between 
masters and men in South Wales and in Scotland. Aonart from | 
this, the Whitsun holidays have interfered with business, but 
the cessation from work at the collieries will have tended to 
ut down some of the stocks on hand. 

The Newcastle market has been in quite a holiday mood, 
appearing to regard the situation in Scotland and Wales with 
equanimity. Buyers and sellers are holding aloof from the 
market, and vety little business of note has been transacted. 
Pest Northumberland steams are firmer, and Tyne primes and 
vest seconds exhibit steadiness. Durham gas sorts are rather 
strong, while best and second gas sorts show a tendency to in- 
‘ease in price. Quotations:—Best steams, 12s 6d; steams, 
‘malls, 6s 3d; best Northumberland unscreened, 10s 3d; gas 
coals, Durham, 108 od; coking coals, 9s 3d to Ios; coking 
smalls, gs 3d to 10s ;- bunkers, 108 to 10s 6d; best foundry coke, 
Ivs 6d, 

The market in South Wales has also been quiet in conse- 
quence of the holidays. Notices to terminate contracts at the 
tnd of June have been issued to the miners, in accordance with 
te decision of the Coal-owners’ Association, and the imme- 
diate future will show whether the difficulties will be equitably 
*ttled or otherwise. Quotations:—Steam coal, large, very 


j Dest, 16s 6d to 16s gd; best seconds, 15s 6d to 16s; ordinary, 
“conds, 148 6d to 158; drys, 148 6d to 178; best washed nuts, 


48 to 148 6d; seconds, 138 to 138 gd; best washed peas, 12s 6d 


j ‘9 138; seconds, 11s to 128; smalls, best, 10s gd to 1158; smalls, 


‘conds, gs 6d to 108 6d; smalls, inferior sorts, 8s gd to gs 6d; 
Patent fuel, best, 15s 6d to 16s; bituminous coal, households, | 
Ne 178 to 18s; seconds and other sorts, from 14s 6d to 16s; | 
‘©. 3 Rhondda, large, 178 9d to 18s 3d. a. 
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COPPER STATISTICS. 


_ Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons:—May 29, 1909, 56,854; 
May 15, 1909, §1,444; April 30, 1909, 50,918. This compares 
with 31,158 tons, May, 1908; 11,729 tons, May, 1907; 9,986, 
May, 1906. S : 





TIN STATISTICS. 
_Messrs A. Strauss and Co. give the following figures of 
visible supplies in tons :—May 31, 1909, 19,818; April 30, 1909, 
18,924; May 31, 1908, 15,993; May 31, 1907, 11,612. ~ - 





THE COTTON TRADE. 


LIVERPOOL, June 4. 


Cotton has been in moderate demand. Estimated spot sales 
for four days, 40,000 bales, of which 30,910 bales are American, 
1,200 bales Egyptian, 7,220 bales Peruvian, &c., 170 bales West 
Indian, 130 bales African, 320 bales East Indian, and so bales 
sundries. Of these, 8,300 bales are for export and speculation 
and 31,700 bales for the trade. Imports, 41,608 bales, including 
37.470 bales American, 9,957 bales Egyptian, 3,085 bales Peru- 
vian, dc., 547 bales West Indian, 18 bales African, 1,431 bales 
East Indian. Sea Island descriptions have been in limited re- 
quest at firm rates. In East African a limited business has 
been done: at firm rates. In West a small business has been 
done, and quotations are reduced 5 points. In American a 
moderate business has been done. Quotations are reduced 5 
points. Middling quoted 5.83d. Peruvian: an extensive busi- 
ness is reported in rough sorts, chiefly for speculation. Quota- 
tions of fair and good fair moderately rough are raised 10 
points. Quotations of smooth are reduced 5 points. In 
Brazilian, no business has been reported, but quotations are 
reduced to points. In East Indian.a limited business has been 
done, without change in quotations. Egyptian has been quiet, 
without change in price. Fully good fair brown quoted 854d. 
Futures are 2 to 3 points lower, closing steady. June, 5.70; 
June-July, 5.70; July-August, 5.7614; August-September, 
5-742 September-October, 5.72%; October-November, 5.71; 
November-December, 5.70; December-January, 5.70; January- 
February, 5.70; February-March, 5.70; March-April, 5.70; 
April-May, 5.70. Egyptian futures 1 to 6 points lower. — 


CURRENT PRICES.—THURSDAY. 

















e | | & Same Period ‘Same Period 
| | = 8 | § 1 1907. 
Descripticns. Alm = Pon nienngimepsa 
| | i'd | & zz 3 ; S39! 6 
Bi3'3\3 818 SEs sis 83/8 
lO A'o\a Ble (A ORR) ROAM ET 
American. | did ad, d;aijdiaidid ia 
dea lsland........perIb) ./-- .. 13 14 48. 4. 17) wee | 22 
Plorida Gitte... .cccccoes| ++ | HM! .. (AL | .. | Ud 13! 2. | 2. |! 17 
OrdGOLMMidGMMF GOLMGM GOLM cM 
American ........-+.++-|506)5°41 570 5°88 6:08 644 5:46 604 670 605 677 769 
Brazilian, \Mid|MF Fr. G F Gd ne MF Fr.' Gd. MF Fr. Ga 
Pernambuco, &.........| -- 563616 652 .. .. 593658 ..  671,74t ., 
UCBre .ncccscccccssceees | «» (563 6°16 647... | .. 593,658 .. 671748 ., 
ABB cece ecescccece! co | 5OS G16, 647, oc | oe |: SHE ESS oe |} G71. TA: oe 
Bila Gees cccceveccsec| ce | cs: cof so | co [| oc 1 SOR WER co | 105, Feel ce 
Maceio ....se-eeeees eo.| oe |563 616 6°47 .. | oe || 595 658) .. | 671, T41! ., 
Maranbam ....... ecco] cc (SOS E16 G47) 2. | oe | 5ROS .. '7GBITIS .. 
Egyptian. : ; 
BrOWD ...cccccccccsccecs| ce | co 72 83 FS BB) oe | GF | Sh .. | WLI 
Upper .....-.-«+++ cuneate col co, Tg Tq. SH 8h | ow | GH MH | 2. | Se 103 
Smyrna, Greek, &o, ....0 «+ | e+ ee ee ee | we | we we | we | we | we | ne 
* West te &o. PJ se 
Peruvian—Rough ......| -. | «+ .. 7257751015) .. .. 950 .. | .. 1115 
Ditto Mod. Rough .... -- | _-» 5°85 6°6C 7°2u .. 675 860 .. 8651010 
Ditto Smooth ......... + 5°59 5°99 6°19 6.29 6°49 6 27 667 7°22 692 7°57 8:42 
Dittn Sealsland......;-- | ++ 7% 8 9 9b .. 83 10) ., | 13315 
AfPlCOD cccccccccccicces-| s+ | oe | .. , Sth Gry Gee, .- 1545 64S .. 6°40 7°40 
East Indian. iGFrirer Gd. F G Fne S’'tn rar Gd. Fne rer Gd. Fne 
Surat—Mac.G’ndSurtee .. | -- . Si} S$... «| 1. Sh. | ee GR 
» _.» Broacb| .. | S¢e Sth 545 £4 .. | Sie Sth O91 .. Gee 6g 
Sawginned Dharwar .. 443 5 “9 loo | S | Sa). |S | SH .. 
Bhownuggar......---- i ag 42°46, 5 ' 5h. | 42 4G! SB 42 | | 5B 
M.Gin’d Bhownuggar 45 43. 45 5 5, .. 43 45 5a 43 3 54 
Oomrawuttee, No. 1 ..| 4t# ‘8 ¢ 5 ott ne $83 3te a3 ‘ 5s 
os SS Pe Pre oe Bt, ee i} ee oo | 
M. Gin'’d Oomra, No, 1 434 48 ff 5d Sth’ .. | 448 aft Sis 43 4% 5h 
~ No, 2) .. | «+ | 44 443 Ste oo | -- |) HE Sey... 3 5 
M. Gin’d Ehbandeish .. 43445 | 5. | abe Ste See 48 48 5 
Bilatee ...-.cccceceee| os | ee | ve | ee | oe we oe | we | we ee | MO 4G 
M. Ginned Comptah ..,4§  -- Sy «e+e | we 4tg... | .. | 4h .. 
Bagalkote .....sse00-6 s+ | e+ WR ee | soe 33 o< 4 
Boinde.........--- i ee | aft 444 ..  .. 3G 4B 4 | 43 
Machine Gin’d Scinde .. Fas | oe | Om ‘re 433) -. | 2 Be 1 ee 
Bene ee ss 2000 onerel 48; 44 2 43s 4th 4ty 53 3h 48) Sh 4 “a 
Machine Ginned Benga) «- | oe | Gee Ste Std Ate -- # 42 | .. | 14 
Madras—Tinnivelly ....; 5y; Sie Sym .. oo i Sth Soe -. | SR Sh. 
Western....../ 442) -. Sh .. «+ | 498 -- || «+ | Sty -. 
Commilla ........ eeeees NOe| Se Sol 5h. 53 Nol ..  .. NOs 5ys 
Coconada Red. ..ce...4) oo | es | oe | oe | oe oo | eo | es fee} 
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Imports, Exports, Consumption, &c. 


May 27. 
oO Inc. or 
1909. 1968. hs 
— Bales. Bales. 
rts Week ending May 27 y eon de cece on 
a From Sept. 1. o mS eoee 3,90],120 .... + 565,716 
rts Week endin ay s cece ‘ cece wl 
— From Sept. z - — cose 265,126 4.0. — 170,652 
Cons Week ending Ma . eece oa ane 5: 
— From Sept. ers 2844,322 .... 2,996458 .... — 152,136 
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cen nn Sees ‘ 
The imports for the week ending May 27th amounted to 


clips. Of course, the soundness of the advice given d 

56,845 bales, and the quantity of American cotton reported at | the conditions which obtain at the time when the ad ime 
sea for Great Britain (including cable advices to date) is 112,000 | If wool is dear and a long way above an ailceee a AS Biven, 
bales, against 60,000 bales at the corresponding period last year. farmers should not delay shearing, but get their ce Sheep 
their nearest market, and turn it into cash without dela te 
however, wool is at an average price, it does not mut mad 


MANCHESTER, june 2. whether the wool is realised in one of the col h matter 


: cars Mal markets , 
This has been a holiday week in our market, and with the shipped to London, Whichever course be adopted the arxcts of 
exception of Tuesday, very little business has been attempted. will, probably, be about the same, If, however, WOO! is on . exp 
The tone has continued quiet, and in piece goods only small | }oW level of value, and especially when it is very Jow. , 
sales are reported for all outlets. Owing to the depression in | Sduatter should not hurry his sheerine nor the shipping nm 
trade many weaving concerns have extended the usual stoppage. | W°0! when shorn, but proceed leisurely and ship in slow cai 
Practically all spinning mills have been closed for the whole of | 128 vessels at low freights, so that whilst his wool is at sea 1h, 
the week. American yarns have been firm, but slow. Shipping | ™@tket may have * chance of improving. During th: 
counts have been quiet. Bolton spinnings remain well held. portion of the season now drawing to an end values were , 
low in the Australian markets that this. last course was 
(I.) Comparative Statement of the Cotton Trade. obvious and common sense one, but, oddly enough, under > te 
a ee 71a gee advice from colonial brokers, pastoralists realised m a 
i | Previous Weeks in 1909. three-quarters of their wool in one or other of the various my 
‘June Price, Price, Price,|Price, Price, | t™4lian selling centres. In adopting this course, they now gm 
| 2 May \tMay ¢May |{May ¢ Apr. | that they threw away millions sterling. From first to last since 
20. , 15. | 6& | 2% | the present wool year began on July rst last, the market has im, 
lea proved until when the last London auctions closed values wen we 
Raw Cotton—Midéling American.per 1b. ° ° higher by from 30 to 50 per cent. than they were when the s ason have 
—  Goodfair brown Egypt.perib 0 8} began. ; 
Farne 32’ twist. ....-00ceree-00 sper ib 0 ; 8 § A clever little Bostonian who formerly attended the Aps 
sd Bis twist (igyptian) ----.-per ~ 0 it 013 0 it 013. tralian auctions, used to call a notoriously dear lot, or one which 
32-in. Printers 116 yds, 16 by 16,32’2 and he considered very dear, “‘a honey cooler.’’ It seems that this 
B0'B. .. 200. vereseeseeserssesseeeees 14 10 1410 1410 14 9 14 expression is well understood amongst wool-men on the 
Sa Sue 76 yds, 19 by m, Seens, 10 1310 1310 13 9 ‘13 side of the Atlantic. If a very large number of 1Oney. 
38 in ditto, 38 yas, 18 by 16, 10 ibs...... 711 741° 711 71047 coolers”? have not lately been crossing the Atlantic fror 
39.1m . ditto. 374 van. 16 by 1 Be ibe .... 7 OF 7 Ob 7 0b 7 0' 6 don to Boston, then I am no judge, and long experience goes for 
2 ae Ss * nothing. The wool bought during the last London series o tab 
(II.) Compared with Previous Years.® auctions by operators from the U.S.A., who in most instances a r 
Price, Corresponding Dates in gave about twopence per pound more for it than either the home a 
‘June ———— SE or Continental sections of the trade could afford to give, mus suck 
1,2 | 908, | 1907. | 1906. make tops and yarns come out at extraordinary prices after th 
| 1909. duty of 5%d@ per pound has been clapped on, not to speak o tribt 
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s dis aj all the other charges. In many cases the clean wool must cost 
Raw Cotton—Middling American.per ib) 583 642 752 605 4 ‘62 | at least a dollar a pound. If, in spite of all this, the manufac. by 
— _ Good fairbrownEgyptn. per |b 83 ey eat tr turer can still extract a handsome profit from the consumer, the Com 
ee eesybannsareort nea 0 1 O 840 a 0 lot of the latter must be a very hard one, especially when the 
— 60's twist (Egyptian) ....perlb 015 v 15} 0 193 0173 013 '0 rigorous winters of the U.S.A. are taken into account. How. 
32 in, Printers, 116 yds, 16 by 16, 52's and 4 10 ever, the question now is, “ will the American section of the 
36 terabiztinge, 36 pas, 19 bp 19,32 00d pee Oe Oar See eS ‘ws 3 | trade be able to sustain prices on their present level in face 
WG .ccccccccoccccccccccesccesccceee dd 10 13 8 16 7 1511 1410314 7 | the probable large supplies? I think not, but the 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... 71 710 91 87:;710,;8 0 weeks will decide this point. 
50-in. ditto, 574 yds, 16 by 15, 8g lbs ....| 7 0} 610 6 1 7 7 610) 7 0 During the past week very satisfactory weather cablegrams 
° — iisen being —— in decimals of . pony Oe — a have been received from Australia. One through Reuter, pub. 
) $ 2S vi y . Ty ’ shic ° . oie tat 
in sgpnenbenstl Sechmal equivalents. { Nominal quotations, renee lished on Thursday, which appears to be official, states that 
during the past fortnight there had been copious rains through- 


out almost the whole of New South Wales, including the all a 
important district of Riverina. I should like to hear 
THE WOOL TRADE. rain having fallen in the upper north and far north 
7 Australia, where, it is to be feared, the lambing has been 
on under adverse conditions. As was expected would be the 
Our Bradford correspondent writes :—The holidays have left | case by all experienced traders, the temperature of the mark 
a slack feeling as regards business. There is some buying of | Bradford has gone down considerably since the ciose 
crossbred wool still for America. Last month’s exports to the last London auctions. All classes of tops are lower, a . 
United States from Bradford of wool only were valued at over | too, in spite of the fact that they were never on a parity with the 
£194,000, and the total of all, manufactures, &c., was £358,117 | extravagant rates which the raw material commanded from the 
—with increases in almost every line over last year. But though | first day to the last in Coleman Street. 
this market is marking time, it is firm enough. All the interest , 
is centred in the opening of the buying season the week after os Ea oie a . Bis 
next. THE WOOLLEN AND WORSTED TRADE. baile 
engiientes Our Leeds correspondent writes :—The woollen trade js ta.) quie 
COLONIAL AUCTIONS AND COLONIAL WOOL. prosperous, but manufacturers are not relishing ee. “ . rath 
advances in the raw material. It is to them a rather sev the 
(FROM A CORRESPONDENT.) factor when they have their seasons’ patterns out, and values “ has” 
From the accounts which from time to time appear in the lead- | raw material constantly advance. There are being consumec the | 
ing Australian papers, one would not imagine that colonial wool | very large quantities of fine merino yarns, and here we 
brokers had anything to learn from their fellows in London, big outlet for worsteds. There are also being produ 
but quite the contrary. Especially is this the case with regard to} are known locally as “marl” shades, that is, worsted ! prese 
the auctions held in Sydney. Judge of my surprise, therefore, | yarns of two shades twisted together, and they are bei! | been 
to receive a letter from a buyer who has attended every sale held ‘employed in the production of rainproof tweeds fur nx liver; 
in Sydney during the present season containing the following: | season. To show the ingenuity of spinners and manutfa-turers fairly 
—‘* lam surprised at the excellent show of wool still to be seen I may mention that for the express purpose of cheapening atten 
in Sydney, though so late in the season. It is a great market} fabrics, one thread of cotton (various shades) is twisted with ! Ther 
and a keen one. If you could but realise the spite and venom in| worsted. I was shown this week a very nice‘range indeed thas 
this saleroom, such as exists, I am sure, in no other English rainproof covert cloths at 1s 10d per yard, 55 inches, 16 ounces Weat! 
centre. The subterfuges and duplicity! The shrieking and con-| in weight! They are a marvel of cheapness, and are sein liber 
tumely of the bidders. Some beat their cheeks as they shout, so | in large quantities for the “ slopping” trade. I would cety = alrea 
that their din may attract the auctioneer. In the other Aus- | Australian sheep breeder to say what the yarns were mace “ brow 
tralian selling centres, I am glad to say, the sales are conducted | and the fabric will have to be very minutely examined to cee" York 
much more decorously.” Thirty years ago and less the Mel-| the cotton thread. The weft employed is a thick wool en one, prov; 
bourne auctioneers used to carry on the sales in a very objection- | and all the warp being thrown on to the surface produ and 
able manner. The bidding was conducted by nods and becks| very nice fabric indeed. When the warp is all worstec ! stooc 
and signs, which, of course, led to what is known as “‘ trotting ” rainproof coverts are sold wholesale at about 2s 6d, anc ™ than 
on the part of the auctioneers. In the season 1881-2, however, | shades produced are very smart. It is surprising : ing y 
a small but important committee of home and Continental buyers | quantity of worsted yarns are to-day being employed in the pr liber, 
took the matter in hand and effected a complete reform. From | duction of men’s wear fabrics, and here we have one reason" sugay 
that time bids have been made ‘‘ & haute voix,” and as it was at| the briskness of Bradford spinners. While at the May } vear 
the same time explained to the various auctioneers that “ trot- | sales a Tourcoing manufacturer asked the writer the name 7 the s 
ting ’’ was an offence against the common law, that malpractice | good spinner of coloured yarns, evidently being desirous 0° P'” $90 t 
came to a sudden end, and ever since the Melbourne auctions | ducing fabrics similar to those which are being made in Yo! expo 
have been conducted on right lines. But, according to our corre- | shire. eta Cana 
spondent who is entirely reliable, improvements might be made Reports from Huddersfield =re better, and manta eal agair 
in Sydney. generally are fairly well off for work, some being ver) i aie weak 
The Australian brokers strongly resent any advice to growers | This week brings me in a letter from a responsible ie 
which does not include exhortations to sell in the Australian | large firm of woollen and worsted manufacturers, 10 a week 
markets, rather than ship to London for the realisation of their | says: “ Trade jin this district is much better, and as ali the trad Marc 
—— 
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. of other centres, including Continental towns, agree 
reports © is improving, I think there is little chance of wool 
‘wn in price. It seems to me that the demand for all 
ing © of wool will increase, while the production will be 
oe ct at a standstill. Some merchants who are anxious to beat 
aie down profess to believe that they will go down again 
ner but I think the wish is father to the thought, and don’t 
shore) a m to do so. Some buyers are standing out against 
expe ses in price, but I think they will have to pay it. There 
aivanevaping from the fact that wool is dearer than last year. 
Seis + to see about as many patterns taken up by merchants 
se next season's trade as last year, but are a little disappointed 
that we don’t do better. The trouble is, some will not pay the 


d others pay it and look black.” 
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| COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, June 2. 

The Coffee Exchange has been closed on Saturday and Mon- 
s» for the Whitsun holidays. The interval does not appear to 
have brought any new light on the situation, and merchants 
Hl jing as puzzled as at any time recently, have perhaps wisely 
| determined to continue their masterly inactivity. It is, more- 
ll ver, difficult to see how they could act otherwise. The spot 
il trade is now seriously held up by the uncertainty regarding an 
i sncrease in the import duty. The idea that the Imperial Govern- 
nent is contemplating such a measure is finding wider accept- 
ance, otherwise the committee of the Coffee Trade Association 
H ould not have taken the step to send a formal protest, duly and 
elaborately reasoned, against an increase of the import. Some 
merchants think that the protest has been too anticipatory; but 
J are agreed that the proposal that a taxation of substitutes, 
euch as acorn coffee, chicory preparation which now pay no 
eveise of any kind, should be butdened with some share of con- 
tribution to the Exchequer’s new requirements. Some consign- 
ments of coffee to the interior have been made in order to profit 
hy any increase in the duty, but if it be true that the Budget 
Commission intends to make the duty retroactive this operation 
would prove of little avail, but actual new purchases of spot 
parcels have been very moderate. The end of May statistics 
show imports during the month of 102,400 bags (of which only 
three bags Santos); the month’s deliveries were 246,951 bags 
109,229 Santos), and the stock has decreased 144,551 bags to 
2,182,834 bags, of which 1,849,439 are Santos. At the time of 
writing the monthly figures of the world’s visible supply are 
not yet available; estimates put the decrease during the month 
{ May at from 450,000 to 500,000 bags. We hear this evening 
that while Santos offers are still altogether out of reach, a few 
and f. transactions have taken place in Rio shipments. 
Futures have not moved at all since last week, September clos- 
g at 323;, December, March, and May at 31%, the same as 
last reported. As regards the importance of the trade in coffee 
substitutes, it may be mentioned that already it is estimated 

3t about 200,000 tons per annum. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, Jeune 2. 
With business generally more or less interrupted and cur- 
tailed owing to the Whitsun holidays, this market has been very 
quiet since our report of a week ago. The weather has been 
rather more favourable during the week, moisture has helped 
the young seedlings of beet where they are above ground, and 
das assisted germination in late-planted fields. Cultivation of 
the fields has been rendered possible, and has made fair pro- 
gress. More rain is needed, but atmospheric conditions favour 
luther precipitation, so that on this score all anxiety is at the 
present at an end. Business in actual sugars has, of course, not 
been active, buyérs after operating rather freely in early de- 
veries a week ago—England especially paying up to 12s 9d for 
laitly large lines of granulateds—have lowered their bids, and 
attempts by makers to force prices higher have been abandoned. 
There appears at the moment iittle incentive for extensive pur- 
chases, _ Early urgent requirements are provided for; the 
Weather is favourable. Cuban receipts continue comparatively 
iberal in face of the rainy season in progress, and the crop is 
already in excess of average estimates for the total, the total 
‘rough into sight at the end of May being 1,368,000 tons. New 
‘ork sent easier prices during the week, and seems to be liberally 
provided with cane produce. Austrian markets are free sellers, 
and may be a source of easiness for some time, as it is under- 
a Bohemia especially has so far disposed of far less 
Me average quantity of her new crop, and with good grow- 
it Weather would no doubt be anxious to make up leeway by 
— saies. During the week ending May 2gth the import of 
“gars here amounted to 22,630 tons, against 25,490 tons last 
s and the exports reached 22,040 tons, against 27,280 tons in 
_ ame week of 1908. The total stock increased on the week 
Reece while last year there was a decrease of 1,790 tons. The 
Canada included 18,210 tons to Great Britain and 1,000 tons to 
Nplaeh ncaa total stock here now amounts to 65,420 tons, 
Weakening Tigh &@ year ago. Futures here had a dull market, 
ing hinu”, on tly during the first half of the week, but recover- 
Week avr a closing steady with August at 10.77% (10.72!4 a 
March. 10. ctober, 10.12% (10.12%4) ; December, 10.10 (10.10) ; 
» 10.30 (10.30). 
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| POREIGN AND COLONIAL PRODUCE MARKETS. 
| For Reports of To-Day's Business and Public Sales see “ Postscript.” 
y ; Mincing lane, June 4. 

SUGAR.—This market, in common with others, suffered irom 
holiday influence during the week, business in all directions being 
confined to a limited scale. On the other hand, however, the 
absence of any pressure of supplies tended to keep prices at a 
steady level, while counteracting slackness of demand. There is 
still a very fair quantity of spot parcels left to handle, these being 
purchased prior to the Budget. Ina great many cases same can be 
bought at less money than f.o.b. lots laid down on the London 

| market, but at the moment buyers are not tempted to operate to 
any degree of freedom. There was a moderate inquiry for raw 
kinds, and to refiners, firsts, basis 88 per cent., sold 103 34d, f.o.b. 
terms. Total visible supply amounts to 2,952,000 tons, as com- 
pared with 2,824,000 tons at same time last year. 

Home ReErFinep remained steady, with a fairdemand. Tate’s 
No. 1 cubes sold at 198; No. 2, 18s 14d. Of pieces, mid to good 
yellow quoted, 12s 9d to 14s; whites, 14s 3d to 15s 6d. Fine 
granulated, 17s 3d; standard ditto, 16s rod. No. 1 crushed, 
16s toad; Lyle’s No. 1 granulated, 16s 1ro§d; No. 2, 15s 104d. 
Yellow crystals range from 14s 9d to 15s, as to make. : 

ForREIGN ReEFinEp.—Cubes steadily held, though quiet. 
W.S.R., prompt, 14s od; S. and T., ditto, r4s 83d; Meyer's, 
148 6d; F.M.S., 14s 44d; R.A.V., 14s 43d; T.T.D., 148 44d; 
A.S.P., 148 44d; C.Z.R., 1486d; S.Z.G., 148 44d; P.G.R., 
148 6d; and Say’s, prompt, 15s 14d, f.o.b. terms. Lebaudy’s 
granulated, prompt, 14s 44d, f.o.b., Paris. Russian crystals, 
prime dry white, prompt, 12s 84d, f.o.b., Hamburg. Only a 
moderate inquiry was experienced for German granulated, but in 
the absence of any pressure to sell values ruled steady. Ready, 
firsts sold 12s 83d; June, 12s 74d to 12s8td; July-August, 12s 8d; 
and October-December, 11s 93d, f.0.b., Hamburg. 

Beet generally steady. June, sold tos 7d; August, ros 84d, 
10s 8d, and ros 8fd; October-December, 1os od; and January- 
March, ros 1d to ros 2d, f.o.b., Hamburg. 

CaNE-GROWN.— Market quiet, but prices for the main part unal- 
tered. Small sales include crystallised Trinidad at 15s to 16s. 
100 tons cane jaggery, May-June, sold 8s 6d, ex ship, London. 
1,000 tons Brazilian, to arrive, basis 96 per cent. polarisation, sold, 
11s 44d, to the Clyde. 

imports and deliveries of sugar into London since January 1st 
to the 29th ult., with stocks at latter date :— 


1909. 1908, 1907. 1906. 

Tons. Tons. Tons. Tons. 
Imported ......0...+. 89,960 .. 75,340 .. 95,380 .. 100,890 
Delivered cecccesccsee 72,920... T7280... 2350 .. 680 
BR veiccccocessccens T1002. COR .. BS... Bee 
Stock U.K. .......... 78,9490 .. 92,070 .. 88,200 .. 102,780 


Cane, jaggery, percwt. 8/9 .. 90 .. 8/3 . 7/3 


Java afloat ........... IL1/9 .. 12/6 .. Mjlt .. 93 
Beet, 88 %, f.o.b. ....-. 10/8 .. 11/2} .. 10/0 .. 8/04 
Messrs Blyth Brothers and Co.'s market report, dated 


Mauritius, April 30th, runs as follows: Our last advices bear date 
2nd instant, and since then the market has been very quiet, and 
very few transactions have taken place. Although advices from 
London show that beet is steady, yet this has had no effect on the 
local market, and as South Africa is not buying to any large extent, 
the natives who bought finest and fine whites are not finding the 
outlet they expected for their purchases, and probably they will be 
forced to ship same to Calcutta. Stocks in second hand are fairly 
heavy, and shipments are not made to India as fast as might have 
been expected. The weather has on the whole been favourable to 
the plantaticns during the past month, but rain is wanted in some 
districts. 

GLUCOSE.—Sales continue to be made in both English and 
American liquid at 12s 74d. 

COFFEE.— Moderate offerings at Thursday's auctions passed off 
with a generally steady tone. Costa Rica: fine bold colory, 79s; 
fair to good, 64s to 70s 6d: medium to good ditto, 64s to 71s 6d; 
fine ordinary, 51s 6d; smalls, 51s; peas, 55s to 94s. Guatemala: 
fair bold, 58s; common, 54s; low middling, 51s. Nicaragua: fine 
bold, 74s; fine ordinary, 45s; good, 42s 6d. Demerara: Liberian, 
49s to 50s 6d. Futures steady, but at the same time very slow. 
July, quoted 32s 14d; August, sold, 30s 9d; September, quoted 
30s 103d, and December, sold 303 6d. 

Imports and deliveries of coffee into London since January Ist to 
the 29th ult., with stock at latter date :— 


1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported .......... 18,710 .. 21,890 .. 33,060 .. 22,490 
Delivered {homeuse) 6800 .. 7,120 .. 7,520 .. 7,400 
Export........++.. 10,290 .. 8450 .. 9,750 .. 14,510 
Die ccuncceccsce): SRGe <t.ceee ~. Gee .. Se 


Santos CoFFEE. : 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 





| 
May 29.. May3l. June l. | June 2. June 3. June 4, 





























suet enidh ‘eatinl 
ll (230 10 ee 2 3010 30) 2 30 
. | p.m. |a.m | pam /@.m.| p.m. &.m.| p.m. 
4 | 2 Raleacateuasalal 

ssuuel 2 S [32.6 1320 i32 43) 
Pies sik = [32 19320 0g $2 5 11 a 
September..| & 24 (3004/30 9 Son 30104) 30103/ 30104 30104 3010: 
December .. 5 (30.6 30 44/30 44130 6 (306 306 306 306 
March (1910) | [50 14/50 14/20 24530 5 [50 5 |50 14150 5 50 4 
May ........ fy. "]30 3/30 49/30 3 [30 330 3 30 3 


Contracts for 3,250 bags Santos Coflee registered during the week. 
COCOA.—No public sales were held during the week, the market 
by private treaty being quiet, unaltered. 1oo bags St Thomé sold, 
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z » 1909, | 
56s. Guayaquil receipts to end of May 358,000 quintals, against! WRITE PEPPER firm. Sin 


fair, 
287,000 last year. 44d; August-October, 4.24, eee Spot, sid; May-Ju; 
TEA.—Market quiet, unaltered, in absence of sales. Indian | ments cama half uae ‘a sense” Gstivered weig shits,” tae 
° 1 


imports during May 1,208,159 lbs, against 938,137 last year; | 7 tons last year; to America ~~. again 
Geliveries 5,693,455, against 16 893,016 ; stock 27,340,736, against against 70. . : oP SERNA 35; and to Continent 6, 


45,915,002. Ceylon imports, 10,992,740, against 9,884,310; | GLOVES.—Market firm. Zanzibar: 


Selfectinn 5,927,590, against 10,674,61 tock 23,011, ' 
satie-tus he ‘a toe” 74,015, sto 3, 195, against | August-October, 48d; October-December shipme 


and i., del . 
“HCE. Market proved steady at late level of prices, but trade | jyrg. ae -— business resulted d | 
uring the wee] 

Rage ag Bye steady, quiet. Fair Singavore, June-August, rgd, | a Bye oe ae “eg shown, rates ee cand | | 
cf. and i ; medium Singapore, pearl, June-August, 12s; fair £12 10s to £12; ne A reir June-July, Steamer, solq || 
Penang, 11s, c.f. and i. Reston, 2e0 on 7 asl ttt being sold at £13 58, and | 

BLA EPPER.—} ; | 
Pe we voor aa: ier ln ea ste inic, 3aA; | Pr ay W. F. Soutar and Co.'s monthly jute circu! ar, dat 
weights. Shipments last half May, 260 tons to United Kingdom, | a - _ 3rd, runs as follows :—Reports about new crop a i 
against 150 last year; 105 to America, against 125; and 230 to Con- | en so undeviatingly favourable that Calcutta holders } have 3 hei 
tinent, against 95. (Continued on fage 1213.) 


June-Au; gust delivery 4}d 
nt, 4ird, c.f, | 





Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 


LONDON, Fatpay. pease. ds bron, per ton—({Con.}-2 
ARR )WROOT-perlb s d Ootaum ..... 0 Bheets 
oe Vincent com. to fa 6 ihr. Ghina,frtofin ;: Hoope, Birkenhead 
0 


t 


| SILK— s a 

Bengal—Surdah, D Ih 10 

Oossimbugzar ...... 10 
Bengal Gonatea .. 
China—Taatl Case 
vissrcianeue 
a Elephant seen 

‘econ: Kabiag. 

MEE aoccene..ce 


— 


=~ 
o 


o 
coococs oooe 


| ed 
TAPIOCA—per Ib, = 3 
| Boccia tate OuONT 
per cwt. 12 6 21 | 
| TAR—Stockh 9 0 | 
Archangel mae 2 6 0 } 


TEA—duty 54 per Ib 
| Vongou—Vominva 
| Medium to good . 
| _ Fine to finest. . 
| Souchong, common... 
| to finest .. . 
| Seonted Orange. Poko 


— 
aN 

i 
oe 


2 Natlrods, London . 
Natal 0 DYE E BTOFES, &c.— Rails steel f.0.b. 
QOCOA—dut e lb Galls, China Welsh Ports .... 
Trinidad, mi ne, Japan, per cwd.... Do Mdlabro f.0.b.. 
per Cheese sean 56 Safiower, Bengal.... Bcotch p iron,caeh 
Superior .......... 61 Turmeric, Bengal .. 18 Cleveland, cash.. . 
Aromada .......0-0++ Madras, finger ...... 18 Hematite, cash.. 
West Africa Gambier, block ...... 24 gee. ‘pig p.tor23 
St Thomé C itch, ord. to fair .. 24 For 
arene Ppntelies ‘ DYEWOODS— 
Bania ta fair to fine” -- 5S 
OOFFEE—duty 144 per ! 
“ee n,sm.& low mid. 60 
dling to fine . = 
E Tediatue ord. gd. mas 
ood to fine.... 72 
Mochs, long berry .. 60 
Do, short berry.... 67 
Jamca., gd.to fn. ord. 4c 
Greenish .......... 55 


70 

. ord to mid 42 

oe to fine aot aap 68 

merican, @ 

ord. to low mid.. 42 

a 
one 

Vera 50 


Pas e 
Qolumbian, ordinary 36 
gdord to low md 40 


tor 
Se 
CoouF 
a 
Yoocoon oof 


te 
own 
oo 


Qanton ..... costes 
o-r peshocese 
Quickstiver’ vr. bottle Jap =. 15 

first i " feetne Raw, talc Miina ¥ 
8 Organzine- Mid to gd Canton . 
Trams, Milan, 3thirde Q Hl tfron com it 


SPLCES- Pepper white~oer tb, inest 
Peoang 0 0 Young Hyso. |. 
Singapore, fair White 0 Good to finest . 
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THE ALEXANDRIA WATER COMPANY, L,. 


} 
| 
} 
| 
' 
) 


Report of the Directors to the Shareholders at the Thirty-first Annual General Meeting, held at Alexandria 
on the 3rd June, 1909. 


The comparative table of the last two years’ working, herewith annexed, 
shows a total number of services of 23,143 with an increase of 2,380 as 
compared with the previous year. This increase is by far the largest one 
that this Company has ever had in any one year, and, considering the 
financial state of the town, and the reduction of house rents, may be con- 
sidered an excellent result. The number of filtered water services in 
Ramleh is now 239 against 188 last year, and the Company is giving every 
facility possible towards the extension of the filtered water services. 

The total receipts for the year were £110,455, showing an increase of 
£8,415, and the working expenses were £3,158 more than those of last year; 
a part of this increase is due to increases of salary to some of the clerical 
staff, and a part to the additional employees which were taken on to 
enable us to cope with the large increase in our business. 

The quantity of water pumped during the year for the town and Ramleh 
was 16,858,537 cubic metres, giving an increase of 294,362 cubic metres over 
the previous year. 


The Ice Works have shown an appreciable profit of £1,214, which sum 
has been passed to the depreciation on the plant, and does not figure in 
the profits of the year. 


The amount spent on New Works in town and Ramleh during the year 
was £21,135, which includes: 


Pipes, sluices, meters, &c. paateil 
New Machinery, chimney, buildings, &c. 
New too-ton steam water barge 


The Directors have also written off the sum of £4,500 as deprec} 
machinery, filters, and mains, making, together. with é on ae 
written off, a total of £45,656; and the sum of £647 has ee . 
Material in Stores and Furniture Accounts to the debit of the 
Loss Account. aie 
The Balance of the Profit and Loss Account afte: 

the depreciation is.. cintsentnadyciinliieebseiy 

From which should first be taken a Dividend of Seven 

Shillings and Sixpence per share, which, with the In . 
Dividend, completes 10 per cent. on £500,000 


making 
Inte rim 


Leaving a surplus of.. sala beatae 
of which one-half is due to the Municipality according to 
our Convention 

Leaving ; si iale 

which is sufficient to pay One Shilling and Sixpence per shar: 
to the Seven Shillings and Sixpence above mentioned, and the J) 
recommend the Shareholders to fix the Dividend at Nine Sbill 
Share on the Coupon of 1sth June, 1909, which, with the Interim |] 
paid on December 15th, 1908, makes a total Dividend of 115 6c for the w. 


The resources of the Company now becoming gradual); 
the various new works, the Directors propose towards the end 
to proceed with the emission of 20,000 new shares duly aut! 
Extraordinary General Meeting of June 11th, 1907. The bearer 
shares will have a right of preference to subscribe to the new 


In accordance with Article 84 of the Articles of Association, M: 
Zervudachi and A. L ] 


Gorra are the directors who retire 
being eligible, offer themselves for re-election 


PROFIT AND LOSS ACCOUNT for Twelve Months ending 31st March, 1909. 


4 

Dividend 31st March, 1908, on 100,000 

Shares at 8s 6d esteaieahdthen ; 
Municipality’s Share to 31st March, 1908, 

by convention Atcaativistmmiaehabiee 
Interim Dividend on 100,000 Shares at 

as 6d ... 
Residue 

discharged 


Depreciation on Buildings, Machinery, 

and Mains vane we + 
Depreciation on Materials. in Stock 
Depreciation on Furniture 


Fmployees’ Relief Funds iSuueaa I, 
Gratuity to Staff ; 1,264 


Provision for Arrears due ....... 1,100 
Provision for Law Suits pending ......... 1,700 

- 2,800 
Profit of Ice Works written off Capital Account ............ 1,214 
Balance carried to Balance-sheet ............005 ne 


124,420 


y Balance as per Profit and Loss Account, 31st March, 10 
jalance from Revenue and Expenditure Account 
Services and Fittings 
Interest on Securities, &« 


Profit on Ice Works . 


BALANCE-SHEET, 31st March, 1909. 


LIABILITIES. 
£ d 
To Authorised Capital: 
20,000 Shares of £5 each 
Issued Capital: 
100,000 Shares of £5 each 
Creditors: 
Deposits by Consumers 6 
Sundry Creditors 28,386 


£,600,000 


Reserve Account belonging to the Shareholders 
Profit and Loss Account: 
Balance carried from Profit and Loss Account 


£670,532 1 2 


ASSETS. 


, Land, Buildings, Machinery, Mains, and 
Ice Works (Cost) 
Depreciation 


Goodwill 
Securities : 
4,900 Shares Agricultural Bank of Egypt 4 per cent. 
Preference Shares at 9.279 ..:.ccrcecsosecsesoreres an . 
Sundry Debtors: 


Sundries, and Arrears due on Water Rates, &c. . 
Cash at Bankers and in Hand 
Stock of Material in Hand at or under Cost 
Office Furniture (Cost, less Depreciation) 


(Cost) 


_ E. CORNISH, b eteccieme, 
JACQUES DE MENASCE, | Director 


We have audited the above Balance-Sheet of the Alexandria Water Company, Limited, dated the 31st March, 1909, as above set forth. 


We have obtained all the information and explanations we have required. 


In our opinion, such Balance-Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs according to the best 


of 


oO} 


our information and the explanations given us, and as shown by the Books of the Company, 


Alexandria, 18th May, 1909. 


THE COMMERCIAL CABLE COMPANY THE BENGAL-NAGPUR RAILWAY) CENTRAL ARGENTINE RALLWAY | 


RUSSELL, KERR, AND WYATT, Chartered Accountants. 


STERLING FOUR PER CENT. 500 | 


LIMITED. 


YEAR DEBENTURE STOCK, 
INTEREST DUE Ist JULY, 1909. 


Baring Brothers & Co., Limited, give notice that 
the TRANSFER BOOKS will be CLOSED from 
the 2lst to 30th instant, both days inclusive. 
Warrants for the interest will be posted on Wed- 
et = ater 

0. 8 te Within, London, E.C, 
1st June, 1909. . 


COMPANY, LIMITED. 


Notice is hereby given that the REGISTER 
of Members of this Company will be CLOSED from 
14th to 30th June, both inclusive, for preparation 
of the Warrants for the Interest for half-year 
ending 3th June, 1909. 

The Warrants will be posted on Ist July, 1909.— 
By order of the Board, 

ROBERT MILLER, Managing Director. 

132 Gresham House, Old Broad street, E.C., 

lst June, 1909. 


ice i eby given that the TRANSE ER 
eecaee of tn belabure Stocks of this Compan} 
will be CLOSED from the 8th to the 19th er 
both days inclusive, for the preparation of w — 
for the payment of half-year’s interest, due Ist July, 
1909.—By order, 
W. H. SMITHERS, Acting Secretary: 


3a Coleman street, London, E.C., 
3rd June, 1909. 
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The LIST of SUBSCRIPTIONS in London will be 


| 





| 
} 


| At 94: 


’ 


Part of a total authorised issue of $225,000,0c0 (which may be 

‘increased by $6 000,000), secured under a Mortgagé as mentioned 
yelow. About $89,225,000 Bonds have been issued for the purpose of 
| retiring or refunding the Bonds and Notes of the Mexican Central Rail- 
lway Company, Limited, and the National Railroad Company of 
| wexico, and for purposes provided in the Pian of Readjustment and 
| pion of these Companies. Of these Bonds $28,465,100 are pledged as 
| collateral or are in the Company's treasury, and a portion thereof orms 
'| part of the present issue of $24,000,000 Bonds. The remainder can only 
| be used for defined purposes as explained below. — 
| Repayable by an annual Cumulative Sinking Fund, commencing in 
|| 1917, sufficient to redeem the whole issue not later than rst July, 1957, 
'| to be applied either to the purchase of Bonds in the Market below 105 
'| oer cent, and interest, or by drawings at 105 percent. The Bonds are 
also repayable in amounts of not less than $10,000,000 at the option of 
‘| the Company on any interest day after 1st January, 1917, upon go days’ 
| notice, at 105 per cent. - ! 4 ; 
| Principal and Interest will be payable in New York in United States 
| cold coin and in London at the fixed exchange of $4.86 per £; and will 
‘be payable or purchased in Germany at the fixed exchange of M.4.20 
ver $.in France and Switzerland at the fixed exchange of Fs. 5.18 per 
$ in Amsterdam at the fixed exchange of Fis. 2.48 per $, in Mexico 
| City at the fixed exchange of 2 gold pesos per $. 

| Interest payable hal{-yearly on 1st January aod rst July at the Offices 
} of Messrs J. Henry Schriéder and Co., or Messrs Speyer Brothers, with- 


| out deduction for any tax which the Company may be required to pay 
|| thereon, or to deduct there from, under any present or future law of the 
United States of Mexico or of the United States of America, or of the 


|| State of New York, or of any Municipality in said State. 


ja 








The Bonds are issued in denominations of:— 


$1,000, with half-yearly coupons for £4 12s 7d = 


d= $22.50 
d = $500, ” ” ” £2 6s 34d — Git 2 


5 





BROTHERS 
offer the above Bonds for Sale at the price of 94} percent., equalto | 
£194 198 1d per Bond of £205 158 2d, payable as follows:— _ 

{10 0 o per Bond of £205 15 2 payable on Application. 


| 
| 
| oe sia | 
Messrs J. HENRY SCHRODER and CO. and Messrs. SPEYER 





{40 0 O - ai a Allotment. 

{70 0 Oo is “ ioe June 20st, 19°9. 
£7419 1 “ es os July 22nd, 1909. 
{194 19 1 = 94% % of £205 15 2 


Payment in full may be made under discount at the rate of 2 per 
||ceat. per annum on Allotment or on June 2tst, 190g. In default of 
| payment of any instalment the Allotment will be subject to cancella- 
tion, and the amount previously paid to forteiture. . 

Upon payment of the instalment due on allotment, Scrip Certificates 
to Bearer will be issued in exchange for the allotment letter. The 
|| Scrip when fully paid will be exchanged in due course for Definitive 
|| Bonds carrying the full half-yearly Coupon of £4 12s 7d, due rst January, 
} 1910, per Bond of £205 15s 2d. 
} 








The Bonds are being offered simultaneous'y ; 


In New York by Messrs. Speyer and Co., Messrs Kuhn, Loeb, 
| and Co., Messrs Ladenburg, Thalmann, and 
Co., and Messrs Haligarten and Co; 

In Amsterdam by Messrs Hope and Co., and Messrs Teixeira de 
i] Mattos Brothers ; 

! In Switzerland by The Swiss Bankverein and The 
Financiére de Genéve. 

| 





Union 


The National Railways of Mexico comprise: a system of about 7,000 | 
miles, under the permanent direct control of the Mexican Government, | 
||¥nich owns a majority interest in the Shares of the Company, and 
guarantees the Principal and Interest of the $160,000,000 authorised 
'|@mount of General Mortgage 70-year 4 per Cent. Gold Bonds, which 
tank after the whole of the 44 per Cent. Prior Lien Gold Bonds, ot 
which the Bonds now offered form part. 

Sufficient Prior Lien Bonds and General Mortgage Bonds are reserved 
to redeem all the outstanding Bonds and obligations of the National | 
'| Railroad Company of Mexico and the Mexican Central Railway Com- | 

pany, Limited, 


The proceeds of the Bonds now offered are to be used for the purposes 





<cusimaiuarenasnspsaiticiisieetltieiiimsiblienh sate tasins eae ei EE ALT 
Reeser a 


THE ECONOMIST. 





NATIONAL RAILWAYS of MEXICO. 


(FERROCARRILES NACIONALES DE MEXICO.) 





OFFER OF £4,938,200 = $24,000,000 
‘PRIOR LIEN 4; PER CENT. SINKING FUND REDEEMABLE GOLD BONDS 


per Cent. 


| Offer of £1,938,200 


| Prospectus issued by you dited June 2nd, 1909. 
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CLOSED on or before MONDAY, June 7th, 1909. 





spectus, 
; The interest charges of the National Railways of Mexico will be prac- 
tically unaffected by the present issue. 
‘The amount available for interest on the Prior 
Lien Bonds on the basis of the earnings for the 
fiscal year ending June 3oth, MO 0 sv ckncesiuaes (U.S.) $6,626,838. 47 | 


explained in the Vice-President’s letter, which accompanies the | 


while the amount required for interest on $384,759.97 
of these Bonds (which includes the present aa (U.S.) $3,814, 198.97 

The net earnings for the first nine months of the present fiscal yea: 
show an increase over the same period ot last year of (U.S.) $674,037.53. 

The full Prospectus contains a letter written by the Vice-President 
of the National Railways of Mexico, with respect to the posi- 
tion of this Company and the security of the Prior Lien Bonds, 
from which the above figures have been taken, and from’ which 
it appears that these Bonds are practically a prior lien charge on the 
entire Mexican Central Railway system (about 3,510 miles), and also a | 
charge on the National Railroad Company ot Mexico system (about | 
3.477 miles), subject to about $50,289,000 outstanding indebtednes: | 
charged upon the property of the National Railroad Company, and 1 
subject, as to the lines of the Mexican International and Interoceanic 
Companies, to their respective outstanding issues, a large amount of |/ 
which, comprising the voting control, is held by the National Railroad 
Company and this Company respectively. Of the indebtedness of the 
National Railroad Company $23,000,000 can be redeemed on not more 
than six months’ notice. 

A copy of the Mortgage can be inspected at the offices of Messrs 
Bircham and Co., 50 Old Broad street, E.C. 

Copies of the full Prospectus can be obtained from Messrs ]. Henry 
Schréder and Co., 145 Leadenhall street, London, E.C., or Messr; 
Speyer Brothers, 7 Lothbury, London, E.C 

London, June 2, 1909. 


Application may be made on the following Form. 


casi Pvtusaewes e 


NATIONAL RAILWAYS OF MEXICO. 


(Ferrocarriles Nacionales de Mexico.) 


$24,000,000 Prior Lien 4} per 
Cent. Sinking Fund Redeemable Gold Bonds, 


at 94} per Cent. 
To Messrs J. HENRY SCHRODER AND Co., 
145 Leadenhall stre*t, London, E.C. 
To Messrs SPEYER BROTHERS, 
7 Lothbury, London, E.C. 


I me : ; 
We request you to allot ae ececeeee eecccecees Of the Prior Lien 


44 per Cent. Bonds of the above Company upon the terms of the 


oe enclose £..... er cccccces ..., being a deposit of £10 per Bond o 
£205 15s 2d, and— engage to accept the above or any less amount you 
may allot tor and to make the further payments thereon in accord- 
ance with the said Prospectus. 


Signature ....-.eeeeeeees Caneccndescacees 


eee eres eaeee 


Name int full... ccccecccccce eee eeeneeeeeereseeesesetees 
(Add whether Mr., Mrs., or Miss, and Title, if any.) 


Piease Address in full.....c.seees 


Abb aR RR OSbOneeeertabidacee 
write 


distinctly. 


Dik cvecsndsiceccecvadscnccenciéevieenss th j 
Cheques to be made payable to “ Bearer.” | 











Qe TY RRR aT ART 


Sas Ae ND neti: 


ESR APES 


ee 


aaa aaics ol satay 
AO A tO ERR Rio Se ea 
Re oud 





ey ee eee a 


(ae hacen AeA se AOI pe ae: 
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MESSRS FREDK. 


SOS II 


archos 


A 


sec acne canst isnat att 














pari passu with the Loan 


hypothecated. 







Branches ; or 


London, E.C.; or 















m.C. 


London, E.C. 





THE ECONOMIST. 


J. BENSON & CO. 


Will be shortly offering for Subscription 


£600,000 ‘sterting GUARANTEED 
57, GOLD BONDS 


In Bonds to Bearer of £100 


OF THE 


ITY OF 
PORTO ALEGRE 


(STATE OF RIO GRANDE DO SUL), 


REPUBLIC OF THE UNITED STATES OF BRAZIL. 





Price of Issue, 933 per cent. 





The Loan is unconditionally Guaranteed as to Principal 
and Interest by the State of Rio Grande do Sul. 


No future Loan can be created to rank in priority to or 


on the Security specifically 


Copies of the Prospectus, when issued, with Appli- 
cation Form, will be obtainable from: 
THE CAPITAL AND COUNTIES BANK, 


39 Threadneedle street, London, E.C., or any of its 


Limited, 


FREDK. J. BENSON & Co., 11 and 12 Blemfield street, 


LABOUCHERE, OYENS & Co.’s BANK, Amsterdam. 


Prospectuses and Application Forms may also be 
obtained from the Brokers: 


JOSEPH SEBAG & Co., 13 Copthall court, London, 


LAURENCE, SONS & GARDNER, 13 Copthall court, 


Or on receipt of a telegram addressed to 
‘‘ FREBENCATE, LONDON.” 





NEW YORK CITY 


4, GOLD BONDS. 


Messrs Seligman Brothers have been authorised 
by the Comptroller of the City of New York to 


$38,000,000 50 year 4 per cent. Gold Bonds, 
due May 1, 1959. 

$ 2,000,000 10 year 4 per cent. Gold Bonds, 
due May 1, 1919, 


which will be sold at Public Sale on Tuesday, June 
8th, 1909, at 2 o’clock p.m., and will be issued in 
coupon or registered form and inter-changeable at 
will, with interest payable. May Ist and November 
lst in New York in U.S. Gold Coin or at the office 
of the City’s Agents in London in Sterling at the 
fixed exchange of 49°20 pence per dollar. 

Notice is hereby given that such Tenders will be 
transmitted by cable free of charge. 

A deposit of 2 per cent. should accompany each 
Tender and should reach Messrs Seligman Brothers 
at or before noon, Tuesday, June 8th, 1909. The 
balance is payable within five days after notification 
of acceptance. 

The minimum price of Tender is fixed at 100 New 
York Terms. 

18 Austin Friars, London, E.C. 

June 4th, 1909. 






























RECEIVE and transmit TENDERS for the issue | 





GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


| 
| Notice is hereby given, that the TRANSFER 
ic “ NSFE 
| BOOKS of the Company, so far as regards the 
| Perpetual Five per cent. Debenture Stock (Grand 
| Trunk Borrowed Capital) and Perpetual Four per 
cent. Consolidated Debenture Stock, will be 
CLOSED from Tuesday, the 15th June, to Tuesday, 
the 13th July, 1909, both days inclusive. Warrants 
for the Interest accrued to the Oth June, 1909, will 
be forwarded on the 13th July next to all proprie- 
tors of those Stocks registered on the books of the 
Company on the 15th June, 1909. 

And notice is also given that the Transfer Books 
of the Company so far as regards the Five per cent. 
Perpetual Debenture Stock (Great Western Bor- 
rowed Capital) and the Four per cent. Perpetual 
Debenture Stock (Northern Borrowed Capita!), will 
be closed from Saturday, the 17th July, to Saturday, 
tne 31st July, 1903, both days inclusive. 

Warrants for Interest for the half-year to 31st 
July, 1909, will be forwarded on the 3lst July to 
all ee those Stocks registered on the 
Books of the Company on the 17th July, 1909.— 
By order, 


| THE 


H. H. NORMAN, Secretary. 
Dashwood House, 9 New Broad street, ” 
London, E.C, 
4th June, 1909. 





| 


| 
| 












June 5, 1909 
HUMPHREYS, Limitey, 


Notice is hereby given, that » 
BOOKS of the Company will be ‘eh 
llth to 25th June inclusive, for t} 
paring Interim Divide 
the Board. 


. TRANS} ER 
1e Dp im O the } 
nd War ane 7 Ol pre. | 


ecretary, | 


MERSEY DOCKS AND HARBOUR 
BOARD, 


Notice is hereby given, that th, | 
REGISTERS of the Debenture sto, 


the Transfer Registers of the (Jut: . 
Annuities and Bonds will be CLOSEN 
o'clock on the afternoon of Tuesda 


instant, till the end of the month é 
of preparing the Hall-yearly Interest vv: 
The above Transfer Registers wi}! 
and documents for registration re 
morning of the Ist July, 1909 
W. C. THORN | 
Nettnticed 
2nd June, 1909 


DENVER AND RIO GRANDE 


RAIL 
ROAD COMPANY, 


The Board of Directors has this day DECLARE) 

a SEMI-ANNUAL DIVIDEND of Two-a Halt 

per cent. on the Preferred Capital sto 

Company, payable July 15, The Transf 

the Preferred Stock will close 

re-open on July 6. 

By order of the Board of Direct 
STEPHEN LITTLE, sx 
New York, 3rd June, 1909. 


on Jui and 


WRICHT’S “ YIELD TABLES’ 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 





“Throughout the whole gamut of denominations, 
dividends, prices, and yields probable and impreb 
able, Wright's ‘Yield Tables’ accurately and clearly 
jeads the investor, saving him many an intricate | 
calculation.” — Westminster Gazette. 


PRICE - TWO SHILLINGS, 


Effingham Wilson, 54 Threadneedle Street, £.C, 
from any Bookseller. 


Che Gronomist. | 


SCALE OF CHARGES FOR ADVERTISING. | 


COMPANY PROSPECTUSES AND ISSUES OP || 
STOCK, | 


£ad 
Whole Page 20 0 0 
Half-Page .. 10 10 0 i] 


FINANCIAL & GENERAL. 


Whole Page 1414 0 
Half-Page 710 0 
Quarter-Page ie ee - 315 0 
Per Inch (Single Column as 9 0 
Company Meetings, &c., per Col. 5 5 0 


ADVERTISEMENTS IN SINGLE COLUMN, 


Company and 


Prospectuses 


Issues of Stock .. Per Line 13 
Financial and General oe 10 
Banks and Insurance (terms 0 

business) .. . % 09 


Special Trade and Auction rates can be bad on 
application. 


A Discount is allowed on Advertisements ordere i for sia | 
or more Insertions. | 

OFFICES :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 








DELICIOUS (COFFEE. 


Deen nee el 

































For Breakfast & after Dinner 


A.J MeMILLAN. a ler of | | 








